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SATURDAY, SEPTEMBER 14, 1878. 


No. 1,829. 
EBB AND FLOW OF BULLION. 


As the existing current of business transactions un- 

doubtedly tends to withdraw bullion from this country, 

the following statement, showing the amount of bullion 

held by the Bank of England, and the proportion it 

has borne to the liabilities generally, will be of interest. 

The total amount of the lhabilities of the Bank, that 

is to say, of the public and private deposits, the 

Bank post bills, and the note circulation, appear in 
it under one head, and also the proportion of the bullion 
to these. This statement, which extends over the last five- 
and-twenty years, while showing how much the amount of 
bullion in the hands of the Bank has increased during that 
time, shows also how very great the fluctuations in that 
amount have been. The figures are carried back as 
far as the year 1853, in order to enable a comparison to 
be made between what may be called a normal year 
and the year 1857, one of great pressure. The statement 
thus enables a similar comparison to be made with 
respect to the year 1866, and those which preceded 
and followed it. The fluctuations between the years 
1858 and 1866 are remarkable; the proportion of bullion 
held in the year 1864 was the same as in 1866. It is 
worth while noting that the average Bank rate of dis- 
count in 1864 was the highest on record. Of late years 
the proportion of the bullion to the total liabilities has 
generally increased, and both the amount and the propor- 
tion in 1876 are considerably larger than any which have 
previously been recorded. From that date to this, there 
is a distinct decline, which as far as we can judge is likely | 
to continue. 

Bank or Enotanp—Proportion of Bullion Held to Total Liabili- 

ties from 1853 to 1878. 








Liabilities. Proportien 
Public and of Bullion 
Private Total of to 
Deposits and Liabilities Liahblilies 
Bank Post and and 
_ Sas, om, Bye. Circulation, 
1858......... 19,400,000 ... 22,600,000 ... 42,000,000 ... 17,500,000 .. 41 
1854......... 15,800,000 ... 20,800,000 ... 36,600,000 ... 14,000,000 . 38 
1855......... 17,800,000 ... 19,800,000 ... 37,600,000 ... 14,200,000 ... 8 
1856......... 16,800,000 ... 19,600,000 . 400,000... 10,900,000 ) 
il 17,800,000 ... 19,400,000 ... 37,200,000 ... 10,100,000 .. 27 
Bil cai 20,800,000 ... 20,200,000 ... 41,000,000 ... 17,800,000 .. 
wenee 22,500,000 ... 21,300,000 ... 43,800,000 ... 17,900,000 .. 41 
{Sai 20,900,000 ... 21,200,000 ... 42,100,000 ... 15,200,000 .. 36 
1861......... 18,400,000 ... 20,000,000 ... 38,400,000 ... 13,000,000 4 
1962......... 21,700,000 ... 20,800,000 ... 42,500,000 ... 16,400,000 3 
Bi itis. 20,800,000 ... 20,600,000 ... 41,400,000 14,500,000 35 
* ames 20,600,000 ... 20,500,000 ... 41,100,000 13,500,000 33 
Se 21,200,000 ... 21,000,000 ... 42,200,000 14,500,000 ut 
1966......... 22,100,000 ... 23,100,000 ... 45,300, 14,900,000 33 
1867......... 26,100,000 ... 23,400,000 ... 49,500,000 ... 21,300,000 ... 43 
1868......... 25,600,000 ... 23,900,000 ... 49,500, .. 20,800,000 ... 42 
1869......... 23,700,000 ... 23,400,000 ... 47,100,000 ... 18,800,000 .. 
BPO. 2.0000 25,400,000 ... 23,300,000 ... 48,700,000 ... 20,400,000 .. 42 
scons 29,000,000 ... 24,400,000 ... 53,400,000 ... 23,500,000... 44 
1872......... 29,300,000 ... 25,500,000 ... 54,900,000 ... 22,600,000 .. 41 
Seem 28,900,000 ... 25,700,000 ... 54,600,000 ... 22,600,000 .. 41 
1874......... 25,500,000. 000 |.. 51,900,000 ... 22,500,000 .. 43 
SR scenic 26,700,000 ... 27,300,000 54,000,000 ... 23,900,000 .. 44 
1876......... 30,800,000 ... 27,700,000 , .. 28,700,000... 49 
ee 28,700,000 ... 27,900,000 ... 56,600,000 ... 25,300,000... = 45 
1878 .. 23,000,000 ... 44 
4878 12} 24,500,000 ... 27,000,000 ... 51,800,000... 23 
* 37 Weeks. 


Although the very large accumulation which existed in| 
1876 will allow a considerable diminution to be made from 
it without reducing the total stock held to a point which 
would indicate danger, two things must be borne in mind 
in examining the above statement. 

First, the amount of bullion held by the Bank is 
shown in the statement, but not the amount of the reserve. 
The fluctuations of the reserve, though following in some 
measure the same variations as those of the bullion, yet 
are in many respects independent of it. 

Secondly, while in looking over the statement we 


eT 


errr pre eerse eeeremenenemnrentennameeumncmteasintnaaein 





—— ~ 








rr 








1082 


THE ECONOMIST. 


[Sept. 14. 1878. 





| note, and with satisfaction, the great increase in the 
‘bullion held by the Bank of late, it must be remembered 
‘how different the conditions of business have become 
during the last few years. The whole business of the world 
is ona far larger scale now than it was five-and-twenty years 
ago. The demands on our stock of bullion may at any 
time be much larger than they were either at that date or 
even at one much more recent. Though a stock of 23 
‘millions, which the Bank holds at this date, is undoubtedly 
a large amount, yet a not large diminution in it 
| would reduce the proportion to a point undesirably 
low. Comparatively small changes in the proportion of 
bullion held have been accompanied by great inequalities 
in the rate of interest during the years included in the 
| statement. 
At the present moment the different influences which 
affect the supply of bullion are curiously exemplified by 


has been throughout a policy in the clouds. The 
Mahommedan population of ey was not over. 
well disposed to the powers that be at Constanti. 
nople, even when their reputation for strength was 
still intact. It was almost a commonplace with 
the admirers of Lord Beaconsfield that the rea) 
backbone of Turkey—the country party the squire. 
archy, were thoroughly dissatisfied with the Governmeni 
under which they fived. Yet the only remedy which Lord 
Beaconsfield could apply to the state of dings created 
by the war and by the Treaty of San Stefano was to 
reimpose that Government over as many of these dis- 
contented subjects as he was able. The result has been 
that, after passing one year in watching Turkey breaking 
up under pressure from without, we now seem likely to 
pass the next in watching Turkey breaking up under 
pressure from within. If the Anglo-Turkish Convention 


the fact, that while the course of exchange makes it almost | had been a reality, we might have supposed that the 


profitable to export gold from this country to America, it 
also almost answers to import gold from France, and some 
‘small supplies are stated to have reached us from Ger- 
‘many. We see thus how these influences may counter- 
balance each other, and neutralise each other’s effects. 









PACIFICATION IN THE EAST. 
|TxE prospects of pacification in the East grow more and 
|more gloomy as the weeks go on. The Treaty of “ Settle- 
“ ment ’’—the word already seems to have been meant as a 
‘satire upon the vanity of human p ses—was signed on 
the 13th of July, and to-day, the 14th of September, what 
progress has been made towards giving effect to its provi- 

sions? In Bosnia and Herzegovina the Austrian army 
| finds adversaries rising up at every point. 





give aid to the Bosnian resistance. In that part of 
| Roumelia which is still under the immediate rule of the 
‘Sultan ‘the gravest fears are entertained of what will 
‘happen when the Russian troops are withdrawn. 
| Anarchy reigns in two provinces which in name remain 
Turkish, and in one which remains so in fact; while in 
‘another which remains so in fact,anarchy is confidently ex- 
‘pected. If this latter expectation is justified by facts, the dis- 
| grace will fall ina very special way upon the English Govern- 
ment. It was they who interposed, and took credit for 
|interposing, in order to maintain the Sultan’s authority in 
the territory immediately abutting on Constantinople. If 
|it proyes that the Sultan has no power of keeping order at 
his own door, Russia will be able to say that, before taking 
| steps to preserve the Sultan’s authority, England should 
have ascertained that there was an authority to preserve. 
To all appearance, the blunder against which the English 
Gcvernment were so often warned, the blunder which they 
insisted on committing in spite of warning, is about to 
\bear its natural fruits. Lord Beaconsfield and Lord 
‘Salisbury shut their eyes to the effect which defeat was 
likely to have upon Turkish prestige ,and assumed that 
all that was wanting to maintain the Sultan’s rule in 
|& given territory was to enact that it should not pass under 
| the rule of any one else. The state of Albania shows 
conclusively how far this notion was justified. The Porte, 
honestly anxious to prevent the Bosnian movement from 
extending to its own subjects, sent Mehemet Ali to keep 
them quiet, and the respect paid to the Porte’s authority 
|may be judged from the treatment accorded to the Porte’s 
representative. Ifthe Sultan had visited Albania in per- 
| on he would probably have been murdered in the same 
way. . 

Thus the treaty which professed to restore peace to 
South-Eastern Europe seems only to have made war per- 
manent; and the reason of its failure is to be sought in 

the fiction—for the promulgation of which the English 
Government is mainly responsible—that the authority 
of the Sultan in his European provinces is a living and 
subsisting authority. Lord Beaconsfield is a man of 
|genius, but even men of genius cannot safely disregard 
the hard facts of life, and on the Eastern Question Lord 
Beaconsfield has from first to last disregarded facts. He 
has pursued a policy which might have been a sound policy 
_—though even then it would have been a halting and in- 
complete one—if the Turks had been other than the 
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English Government, feeling powerless either to main- 
tain or to replace the authority of the Porte, had 
resolved to let matters take their course in Europe and 
had turned their thoughts to Asia as the quarter where 
purely English interests were most directly threatened, 
and could be most effectually defended. In view of, what 
we now know about the Couvedtion, this theory ‘is in- 
admissible; and we are left to wonder at the short- 
sightedness of the Cabinet in complacently abandoning 
European Turkey to anarchy, and at the innocence of the 
nation which still believes that in doing so the Cabinet 
have secured the safety and the honour of England. 





THE RELATION OF INDIA TO CABUL. 


In Albania ; Sucu very large plans are attributed to the Government in 
'Mehemet Ali has been murdered because he would not | relation to Afghanistan that our readers may be glad of a 


clear account of the Afghan question, of the danger which 
is feared by Anglo-Indians, and of the two great policies 
by which the party of action and the party of inactivity 
severally recommend that it should tbe met. We will 
endeavour to state the facts, and the two sets of opinions, 
without bias, and on the assumption that Russia will 
threaten India if she can; leaving our readers to judge 
as far as they may of their comparative value. 

1. It is a grand peculiarity of the Indian Empire, as 
now ruled by a first-class maritime power, that it has, for its 
vast extent, a comparatively short frontier. Half the entire 
peninsula has the ocean for its boundary, and along the 
entire coast there are only two weak points—places, that is, 
which could be entered by troops before the maritime 
power of Great Britain had been broken up. The Portu- 
guese can send troops to Goa, and the French to Pondi- 
cherry, without a naval battle. Portugal, however, is with- 
out the power to make an attempt on India, and Franee 
is so disabled by treaties made a century ago that she 
could not place an army in Pondicherry or seriously fortify 
the city without at the same time announcing that she 
intended war. The seaboard frontier is therefore perfect, 
and so for two-thirds of the remainder of the empire is the 
land frontier. It consists of an enormous chain of moun- 
tains, which it would take months, probably years, for an 
army with artillery to pass, even if they could be passed 
at all. There are of course weak places in this wall. The 
Burmese could enter Bengal by way of Tipperah, for they 
did do it; and there is no trustworthy obstacle to the 
entrance of a Chinese army into the Valley of the Bur- 
rampooter. The Nepalese, moreover, could let the Chinese 
through. and once through they would have an easy march 
over a level and very rich plain to Caleutta ; the only phy- 
sical obstacle being the necessity of crossing many rivers. 
Burmese armies are, however, things of the past; the 
Nepalese are afraid of the Chinese, and so little alarm is 
there felt as to this frontier that there is not a fort, or @ 
regiment, or a reporter to watch over its security.. The only 
“ frontier,” in Indian parlance, is the comparatively short 
one stretching from Shales to Kurrachee, and this is 
guarded, first, by a river greater than the Danube, and 
next, by a very lofty chain of mountains pierced by very few 
passes, only two of which indeed are certainly practicable 
for large armies. A kind of uneasiness has, however, 
always been felt about this frontier for two reasons, both 
of them of some weight. These are not in our 


are. Inasmuch as the Turks are what they are, it | hands, and it would be very difficult to get them. It 
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would be necessary to conquer, or rather extirpate, very 
fierce tribes who know the country, who often make raids, 
and who, though always defeated, are never thoroughly 
subdued ; and to erect fortified posts up to the very crests 
of the passes, as otherwise any stations we might form 
would be completely commanded by a power able to trans- 

rt modern artillery. The passes, therefore, are doors 
defended only after they have been passed through, and 
















































if not four, larger Shipkas unprotected except in the 
debouchure. Moreover, every invader from the earliest 
times has always used these passes; the Aryan tribe 
having come that way, as well as the Mussulman 
Tatars, in their successive wars, and Nadir Shah with 
his Persians. This has naturally made an impression 
on the native mind that here are the “ gates of India,” an 
impression shared by many Europeans. It is therefore 
held in India that any power beyond the passes able to 
produce a strong army, and waste a few thousand men, 
might force a way through the north-west range and 
descend into the plain of Upper India. And ever since 
the time of Napoleon it has been believed that Russia is 
such a Power. She has not yet drawn near enough 
to make the march with a regular army, but she 
is near enough to send out an expedition com- 
posed of regular and effective artillery, Cossacks, 
nomad Tartars, and Mohammedans of the Khanates; and 
this expedition, when once through, would attract every 
discontented soldier in India, and be followed by endless 
relays of inferior but brave and swift men. Nadir Shah 
brought originally but 12,000 men to the Punjab, but he 
reached Delhi 100,000 strong, and never was wanting in 
numbers along his route. Unless, therefore, Russia can 
be converted into an ally, the danger is one which exists, 
and which has to be met, and there are in India, where 
Russia is universally distrusted, two plans current for 
meeting it. | 

1. The first, and decidedly most popular, plan is to take 
possession of the further side of the passes, thus making 
thém impregnable until a British army had been defeated. 
This involves the government of the wild, but not unhealthy 
country, best described as the “ Douranee Empire ;” the ter- 
ritory once ruled, or now ruled, from Cabul, stretching 
from the Suleiman range westwards to Herat, and from 
Jellalabad down to the Arabian Sea. This territory, 
which includes Afghanistan, Candahar, and some minor 
principalities, covers about 15,000 square miles, and 
is thinly peopled by some six millions of persons, 
all Mahommedans, and all more or less soldiers, but 
very badly organised and governed. They would be 
defeated with great ease, as they were by General Pollock, 
and held in permanent subjection by an army, say, of 
20,000 men. It is argued that we should either keep 
our own nominee at Cabul, and strengthen him till he 
governs all this territory on our behalf, or that we should 
annex it, and impose upon it the usual Indian administra- 
tive machinery, treating it at the same time as a military 
exercise ground, with fortresses, walled cities, and a 
powerful army. It is argued that such a position could 
not be attacked except by a great civilised army; that we 
should be in the Crimea before that army poe reach us, 
and that, even if defeated, we should still have our second 
line, the mountains, and our third line, the Indus, quite 
unbroken. The population of India proper would hardly see 
the struggle, and would not embarrass us from behind until 
it had been decided. The Indian Empire and the Russian 
Empire would, in fact, meet to fight out their quarrel on 
ground selected by the British, well outside India, and at 
almost equal distances from the central resources of both 
powers. This policy has the support of many most able 
“politicals,” of the few men who know Central Asia, of 
all who detest Russia, and of a large majority of the 
Anglo-Indian public, which has been taught by its history 
to prefer adventurous and bold ideas. 
- Upon the other hand, it is argued that this policy 
has no merit <r a certain boldness which attracts the 


we must not only occupy and govern regions which yield 
little revenue, but must maintain there an army in excess 
of the army now existing. The present army has to garri- 
son the Peninsula, and is not too large for that work; and 
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in fact standing open to any invader. There are three, | 
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as the force stationed beyond the hills would be of little 
help, the new advance guard must be added to the army 
already paid. The new, or frontier army, too, must be 
large, as its communications must be protected through the | 
“passes ;” that is, in fact, through the whole breadth of 
the Suleiman range, in the teeth of tribes whom neither 
the Afghans nor the British have been able to subdue. 
It would cost, it is said, a million a year to keep the 
road, and two millions a year to maintain the army, 
and even then there would be constant danger of 
additional charges from Afghan iecnuanestiaetnaoreetion | 
which the Russians, being so near, could foment, and assist 
at their own convenience. We should, in fact, be some three 
hundred miles at least nearer Russia, and be compelled, 
whenever she chose to make a serious demonstration, almost | 
to empty India of troops in order to send reinforcements 
to Cabul, leaving Russia’s allies, if she had any, in the 
peninsula to invade our revenue-bearing provinces, always 
nearly defenceless in the way of fortresses, and to pillage at 
their leisure. Moreover, it is said, so far from the popu- 
lation of India proper not watching events beyond the 
passes, they would be watched from traditional feeling, 
and in the case of the Mahommedans, from religious ex- 
citement, with the deepest interest, and any reverse to our 
arms would be followed by insurrection, which would 
sever the force in India proper from the force beyond the 
Suleiman. It would be the interest of the Sikhs, for 
example, if the British were defeated, to rise and assert | 
their independence before the British were replac2d by Rus- 
sian masters. These politicians, therefore, contend that if | 
Russia seriously threatens India, she should be resisted with | 
the whole force of the empire in Europe; that no attempt 
should be made to occupy such poor and wild territory 
as Afghanistan, and that the only need, even if Russia 
advanced to Cabul, is to protect India from a surprise, 
which could be done by maintaining an army and some | 
defensive works in the valley of the Indus in such a posi- 
tion that a Russian army could not advance southwards 
until these works had been carried. Plevna, in fact, would | 
have to be taken before Roumelia could be entered. The Rus- 
sians could then never take us by surprise, and could 
never threaten India without the certainty of a great |} 
war, which they would not want to wage any more than || 
they want to wage war with Germany, because the fron- 
tiers of the two countries are conterminous. It is, these péli- 
tician believe, a waste of India’s resources, already too small | 
to undertake the great risk of advancing nearer Russia in 
Asia, when, if seriously endangered, we can already | 
strike her in Europe more effectively. If she intrigues | 
from Cabul, her intrigues must be watched, but the| 
empire which can be overset by intriguing must be very || 
feeble ; more especially when the intriguers can only offer | 
to replace one foreign rule by another. These opinions, | 
though distinctly unpopular in India, have been held by | 
many of her ablest men, including all Governors-Genera! | 
since Lord Ellenborough ; and have been solidified into a/ 
policy, which, under the name of “masterly inactivity,” | 
was pursued by Lord Canning, Lord Elgin, Lord Lawrence, | 
and Lord Northbrook ; among whom the two latter, with | 
all modern lights on the subject, still defend it, Lord | 
Northbrook in particular adhering to it with unflinching | 
and most outspoken tenacity. He declares the Russian | 
invasion of India to be a“ bugbear,” and denies the neces- | 
sity of either conciliating or coercing the rulers of the wild | 
regions beyond the Sulimar. 
It would appear from all the accounts published this | 

week that the Government has decided to abandon the | 
policy of inactivity now pursued for twenty years, and | 
obtain, either through the Ameer of Afghanistan, or if he | 
proves hostile, in his despite, a supreme control over the. 
countries beyond the passes. It is not yet possible to} 
discuss that change of policy fully, but it is certain to lay | 
a considerable burden upon the finances of India. 
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M. LEON SAY AND THE INTERNATIONAL BI.) 
METALLIC CONGRESS. 

Tur complete want of success of the Monetary Congress | 

which the United States had convened in Paris in accord- 

ance with the provisions of the Bland Silver Act, is the | 

a subject of remark throughout the press of the continent. | 

Such a result has in no way surprised public opinion, and! 
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in almost every journal of reputation in the mercantile 
communities of the European countries represented by 
delegates at this congress the defeat of the American 
‘resolutions has been noted. 

We have already remarked that until the complete 
vrocés verbal of the proceedings reaches our hands we must 
defer most of our detailed comments, as it is necessary to 
‘read all that each delegate really said. The attitude of 
‘the French Minister of Commerce in his presidency of 
the congress has, however, been sufficiently reported in 
the telegraphic summaries of what took place at each day 
‘of meeting, to have already called forth much, and, we 
/may add, rather puzzled, comment. 


The discussions in the French Senate in 1876 on the 
silver question showed M. Léon Say accepting with cheer- 
fulness the resolution taken to prevent the loss by France 
of a large portion of her gold through the free mintage of 
silver enabling dealers in the precious metals to purchase 
‘silver in foreign markets at 15 to 18 per cent. below the 
| French Mint par of exchange and getting the same silver 
‘coined forthwith into 5-franc pieces at par. No wonder 
‘that with the prospect of gain from such a percentage 

some sincere friends of the bi-metallic system should be 
found. But what was their meat was other people’s 
poison, and the interests of the public at large were quite 
in an opposite direction. 
| M. Léon Say said, in 1876, on the occasion of his project 
of law for restraining the free coinage of silver, that it was 
‘expedient for France to adopt a waiting attitude in face 
of the very considerable depreciation of silver, and not to 








|| increase the number ‘of silver coins for which the State is 


‘responsible and whose exchange for gold, if it became 
necessary, i.e., if a gold standard were adopted, must be 
‘made at the expense of the State. He then went on to 
/explain to the Senate that he did not consider himself 
‘bound to entertain the question of principle, and that he 
| did not pretend to solve the question of the double or single 
siandard of monetary value, the phenomena of rise and 
fall in the respective values of the two precious metals 
being difficult to explain, and what is thought to bea 
permanent fall being but an oscillation, the law 
‘which only becomes known after a prolonged delay. He 
‘added that it was, however, equally true that silver is 
falling in value, as is historically well known, and that 
different causes may be considered as having existed, and 
‘as still being at work, to bring about such a result, and 
that if the ratio between the values of gold and of silver 
be destined to be subject to great fluctutations there will 
\then, in such case, be need to look for a solution; but in 
‘the meantime he asked the Legislature to compromise 
nothing, and to follow up the study of facts by maintain- 
ing the status quo. 


| 

| The status quo is indeed the armour of all states- 
}men of colourless opinions waiting for public opinion to 
‘show them them the colour which has the best chance of 
proving the popular one. It is so easy to await the 
current of events. But the danger is that we may miss it, 
‘and that it may flow by whilst we are waiting to cross the 
stream. The price of silver, which was 54d per oz at the 
date of M. Say’s parliamentary utterances, is now only 
| 513d per oz—being a further fall of quite 4 per cent. 

| The lesson conveyed by this fall and the course of 
events in connection with America and the Bland Silver 
| Act seems, however, to have worked the wrong way in M. 
Léon Say’s mind ; and, after having in his speeches in the 
Senate on the silver question shown a disposition towards 
‘the passive expectation of a single standard of gold be- 
‘coming a necessity for France, the Americans now gain 


World puts it) with a “hankering after the bi-metallic 
“heresy.” This is fairly the conclusion that may be 
drawn from his statement at the congress that France 
is at heart sincerely bi-metallic. We believe, this, how- 
ever, to be a misinterpretation of the general public opinion 
and intelligence of his countrymen, some of whose views 
, we have recently had occasion to notice. 

| M. Léon Say went on to say, if the report be accurate, 
that the policy of France was to await the moment when 
she could revert to the free mintage of silver. This, and 
jnot a gold standard, was her goal, and the conference 





the crumb of comfort to carry away from the congress 
that he is at heart infected (as our contemporary the | 
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should recommend the various States to legislate, so as 
not to interpose any obstacle to the eventual adoption of 
the free mintage of both metals. 


It is, however, quite possible, from the strong expres- 
sion of opinion on the other side, that the Minister, in 
such a statement as this, may have miscalculated the 
future action of his country in the matter, and that he ma 
be holding out an illusory hope to the United States and 
to other nations concerned. 








For ourselves, deeply interested as we are in the ques- 
tion as regards its connection with India, we desire to look 
at it without-indulging in illusions. And it is well to 
recall the speech of M. Léon Say to the Senate on 
22nd March, 1876, where we find him contemplating the 
prospect of England and other countries than France 
having to make sacrifices. He then observed :— 


“The danger is great for us, it is much greater for 
“ England, and even, from a certain point of view, for the 
“ United States. England hasa large trade with India, and 
“ has found it very convenient down to the present time to 
“ have by her side a reservoir for silver into which she could 
“ pour the balance of her trade with India. As to the pre- 
“ sent state of things, does not the demonetisation of silver 
“ count for something in the fall which is now going on? 
“ A commodity which one ceases to employ for so uni- 
“ versal an object as money, must lose some of its value. 
“ Well, now that the crisis is difficult, and silver ceases to 
“ be money in great countries like Germany, and when we 
“ have already restricted the production of silver money, 
“and shall still more restrict it, great difficulties will 
“ probably arise for England in its relations with India. 
“ Tadmit I do not see why we should not leave to the 
“ countries who are interested in it the duty of solving 
“ this question, and why we should not continue to keep 
“ ourselves in an expectant condition which shall not com- 
“promise us, and which may spare us considerable 
“ expense.” 

Our readers will understand from the above quotation 
from M. Léon Say’s speech of 1876 how wide a gulf 


of | there is between it and the prospect that seems to 


be held out of France, if we are to credit the report 
of M. Léon Say’s statement to the congress, being 
sincerely and at heart bi-metallic at the present time. 
We confess to being somewhat incredulous as to this 
being the fact. It is no new thing, however, for 
India to be looked upon, as it seems still to be, as 
the sink of the precious metals. Pliny thought so 
before M. Léon Say. The prospect for India will become 
a very different one if the silver question is to take the 
turn which M. Léon Say’s statement foreshadows, and it 
becomes, therefore, a very important thing to know 
whether the policy he appears to have recommended is the 
one likely to be adopted by France. A change in the 
currency of a country is no light matter, as the 
recent alteration in Germany sufficiently shows, but 
an alternative standard, as one composed of two metals 
undoubtedly is, is a source of constant loss and constant 
injury to trade. It will be a remarkable thing if, having 
made so near an approach to a single standard as France 
has recently done, that country turns back again to one 
| formed of two metals. Though the stock of silver held 
| by the Bank of France is large, that of gold is, according 
to their last published statement, even larger still, and it 
will be a very serious thing for that institution if the 
metal so held becomes subject to the constant variations 
in value which ina double standard is always taking place 
between the two factors. We shall look for further informa- 
tion on this point with great interest. 


pa 


THE BOARD OF TRADE RETURNS FOR AUGUST. 
THE country’s imports and exports of merchandise aa 
show a diminution in value, and in the imports that 
diminution has reached nearly 9 per cent. for the month, 
and 3} per cent. for the two-thirds of the current year, 
which had elapsed on the 31st August. In presence of 
these figures, it is satisfactory to find that in the exports 
the decline is much less serious both on the month and on 
the eight months; and the assertion is warranted eae) 
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though values have declined, our colonies and foreign 
countries have absorbed a greater bulk of English-made 
goods, and that our trade is therefore no longer passing 
from us, though prices are lower. At the same time, it is 
worth recording that the aggregate exports of home 
manufactures, &c., which were but 53 per cent. of the 
total imports in August, 1876, rose to 55} per cent. in 
August, 1877, and to 593 per cent. in 1878. The usual 
monthly contrast of totals is given below :— 


ToraL Imports. 
A 






































Eight _— 

<a is spine eats lien amisereetamna™ 29,106,823 ............ 255,386,491 
TID cic coesnactsthernsclntadysrignn oat S19144l1 ............ 264,293, 
MP ake cackesss 8,907,143 
DOCPORBC .00..0..ccccereeeeeeees we ee 4 % 
Exports (Home Productions only). 

sage. Eight min, 
te i ee hrpepeeaion 17,308,538 ............ 128,364,795 
RARE ARIES 5 Es OE AIRER 17,746,662 ............ 130,568,093 
ae 2,203,298 
TROGRONID 00 2s0s-c005s00ssce0ees § one 17 % 


Separating the imports into their two leading sub-divi- 
sions of raw materials used for manufacture and articles of 
food, it is found that there is a decrease of 1,577,000/, or 
193 per cent. under the first head, and of 948,000/, or 7} 
per cent., under the second. Taking the differences in the 
prices of the various raw materials in the two years into 
consideration, it is found that a saving of 462,000/, or 5°7 
per cent., is due to the reduction therein during the past 
twelve months, so that it may be said the balance of the 
1,577,0001 (equal to 1,115,000/, or 13°8 per cent.) is due 
to diminished quantities of such produce entered at the 
various ports in the United Kingdom. In July, a saving 
of something like 7} per cent. was attributable to 
the lower cost of the merchandise imported, and it is 
apparent that the differences between prices in the two years 
are smaller now than they were a month or two ago. This 
is borne out by the fact that latterly the market quotations 
for such have been reviving, so that in the im- 
portant items of cotton and wool prices are practically on 
a level with those of last year. During the eight months, 
however, the reduction shown in raw materials has been 
nearly 7,000,0001, or a trifle over 9 per cent., the principal 
decreases being in cotton, flax, wood, and wool; but the 
diminution in quantities on the year, to date, is much less 
apparent. 
I.—ArticLes Importep for MANUFACTURE. 





Inc. or 
Values, Dec. % 
Compared 
Aug., 1878.|}with Last 
ear. 
£ 
1,053,938 | + 610 
363,190 | — 450 
176,209 | — 425 
261,971 + 190 
219,934 | + 37:2 
263,164 | +1070 
1,749,151 | — 471 
1,287,125 | — 86 
_ 200,790 | — 273 
+ 148,635 | + 135 
b 155,272 | + 332 
_ 91,614; — 176 
- 326,675 | — 101 
a 206,861 | — 155 





158 | — 1,115,000 || 6,504,590 | — 195 
_ In food products, the falling-off of 1,446,0001 in wheat 
is by far the most striking feature, but in this case the 

of over 46 per cent. in value is something like 
10 per cent. more than that in the quantity, the price of 
wheat being much lower than it was a year ago. Indian 
corn, as usual, exhibits an increase. But the imports of 





entries of that article have diminished 5 per cent. in 
quantity, and 22 per cent. in value. 
Il.—Imrorts of Articies of Foop into the Unrrep Krxcpom 


during August, 1878, compared with August, 1877. 
— Decrease 


FOOTE O Renee eee e ee ee eeeee 


1878. A 1877. I 

_._ (Batables.) Ant, “@ 

Living animals ............... 1,042,000. 787,000 ... 255,000 ... + 
Die a 412,090 eR 49,000 
Beef—Salted or fresh ...... 77,000. 56,000 .. 21,000 . a 
DONE ccesssccsesuuce 901,000 | 693,000 ... 208,000 | + 
Go coosdans ince: I Gag 3 regn ccd 
Wheat = of 1,446,000 
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sugar are again reduced, and during the current year the | 4*! 
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IIl.—Imports of Artictzes of Foop.—(Continued.) | 
Aug., 1878. Aug., 1877. Increase. Decrease. 
(Eatables.) £ £ £ 
Indian COFH ...........0...00060 1,455,000... 785,000 ... 670,00 ... ia 
Wheatmeal .............c0000 295,000 ... 364,000 ... af 69,000 
ID Shccm-pectreciiesiianenes .. 681,000 oe . 801,000 
TN rh io thcain ko 262,000 ... 28000... 5400 .._... 
Eees Niddenvihinanidabocaiveiasee 182,000 ... 182,000... iby a sive 
Fish—Cured or salted ...... 188,000... 111,000... 7700... ses 
Meat—Various .............. 108,000... 114,000... oad i 6,000 
PRONE 5. icecetciinnssictechas 32,000 . 23,000 9,000... ons 
BOD. “Sony pontiac benicencddiec bes 523,000. , 99,000... as 
Lava a mn 36,000 79,000 = 43,000 
or ‘urposes. 
COIS i snvenanacsScakeuaesekheeas 382,000 474,000... sag 92,600 
, AREER IO Re Bee 1,714,000 1,653,000 .. 61,000. i 
(Eatables.) £ £ £ 
I GIG ons sycccasccbaneove 1,251,000 1,604,000. 353,000 
WED nonseneseccessorevervegeeceeve 407, 420,000 13,000 
TIE idecth tonssicsennigtcnsnden 156,000 131,000... 25,000 iz 
12,177,000 13,125,000... 1,479,006 ... 2,427,000 
PN 5. scaeesiea vaviensipckinasiclblebtetich kas ated aise dt anlhninan caavane 1,479,000 
948,000 
I nc ctcesyusspsnsrnpencasivsnimeaienmamianisieancarabiseees er) 72% 


In table IV. will be found all the more important 
articles comprising our export trade, and they indicate a | 
reduction in value of 378,000/. To this may be addec 
reductions in leather and in telegraph wire and apparatus, 
by which the decrease of 443,000/ in total exports is 
accounted for. The most striking instances of a falling- 
off are still to be found im cotton, linen, and woollen 
manufactured goods; while coal and iron, of which 
increased quantities have been exported, have both of 
them realised nearly 5} per cent. less in price. Again 
increased shipments of cotton and woollen yarns have to 
be recorded; and apparel and haberdashery, machinery 
and engineering work, have also found a larger sale 
abroad. We have already called attention to the fact 
that raw cotton and wool now stand practically at the 
same quotations as last year ; but in the manufactured state 
they have, unhappily, not maintained last year’s prices. 
In cotton piece goods exported, the decrease is 44 per cent. 
in quantity, but 7 per cent. in value; in woollen cloths it | 
is 11} per cent. in quantities, but 14 per cent. in values; 
and the differences represent the diminished remuneration 
to the home manufacturer and merchant. This may be 
proved by an appeal to our weekly record of prices 


current. Last week (page 1,072) the following prices 
were given :— 








| 








1876. 1877. 1878, 
~ Ib. oa. per Ib. 
d 
Cotton yarn, 40-mule twist ............... WS ao | ee oe 93 
Raw cotton (middling Upland) ......... RRS ee 6 aiarica $s 63% 
I oi foc css cantnscen cs lee) cnn eags My alos sp 32 


The difference, representing the margin for spinners’, 
merchants’, and conveyance expenses, has thus been 


steadily reduced ; and in a contrast of shirtings and long }j | 


cloths with the raw material similar results are visible. 


Upon a comparison of tables III. and IV. it will be seen | 
that in nearly every instance the differences in values are | 
more unfavourable than those in quantities, and treating 
the figures there presented by the same method as already 
adopted in table L, we arrive at the conclusion that the 
net decrease of 378,000/ is more than represented by the 
fall in prices, and that were the differences in quantities 
alone valued, there would actually be a balance in favour 
of 1878. As, however, in such items as apparel and 
machinery no quantities are given in our Trade and Navi- 
gation Returns, the approximate increase in quantities— 
probably under 1 per cent.—cannot be determined. 


IIT.—Quantitres of the UNDERMENTIONED ARTICLES ExPortTeD 
during August, 1878, compared with August, 1977. 







_ | 15,084,000, #5 
1,495,000 171 
52,000 40 
6000 24 
631,000 113 
234,000, 52 
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|} eagumenenm Ps + os evant 4 fei marie ine Tire (ieee eel - aa 
‘Tv.—Vanves of the Unpermentionep Arricies Exporrep | discussion of the question whether an international rela- 
| during August, 1878, compared with August, 1877. tion of value between these two metals can be established. 
4——— TT 1 —. 
| Inerease. | Decrease. tc nsnlepemernamea mane ae 
., 1878, | Aug., 1877. |———— —— ; , as 
SOE | As TT oe 0s | Ae TO Tue Inpian Travers’ Licence Tax. — The unpopu- 
__—-——— ne te ee ar ae apparently being aggravated by 
| ee sooo 0000-000 90—s—«<S:SC*«CSC | the injudiicious andi indeed oppressive way in which it is 
| Alkali 184,000, 181,000 3,000 14 |. | being sought to be levied. Im Bombay especially, the 
ale 154,000) 129,000, 25,000, 19-4 J 5 : > a ; 
|= epee 792000 Ne ted 45,000 54| attempt to enforce it has excited great indignation, for 
| Copper aoe oo 100 «=| *® | which the Bombay Gazette gives the following reasons :— 
"=. piece goods | 4,276,000, 4,600,000.” |... | 324,000, 70 | Recently lists were published in Bombay classifying traders 
| Haberdashry, millinry,&c. 384, 378,000) 6,000, 15. -. | with regard to the amount which each would have to pay ; but the 
rare 269,000 276,000 | 7,000] 28 eo. 
ne 1,585,000, 1,676,000. * 91000, 5-4 | Classification proves to have been so carelessly done that the lists 
| Linen yarn... "100,000, 101,000). + | 1,000 10 | are full of gross inequalities, and the tax collector's office is 
— piece goods 422,000, prope asathel 29,000, 64 | besieged daily by petitioners of all degrees of poverty who claim 
—..... 142,000 154,000 an : | 13.000 91 | either total exemption from the tax, or at least a modification of 
| Broad silk 47,000 47,000, | .. |... | the amount for which they have been assessed. Another cause of 
Woollen yarn 384,000 356,000 «28,000 79... S|. | excitement is that the tax collectors, not content with compelli 
Worsted ~—— — ae aaa ~ | a ye yi firms to pay the tax, are also attempting to compel individ 
Carpets, ke... 105,000 106000 | 1000 08 | partners to pay, although in the Bengal Act it has been specially 
Machinery and engines ... 656,000 560,000 96,000 172, |.» | laid down that where a firm pays no further payment can be 
12,683,000, 13,061,000, 292,000' ... | 670,000... | exacted from the partners. The mercantile community are 
Deduct sécrpeciimale . eae Cr: | 292,000 agitating Government on the subject, and have resolved on legal 
pacers grounds to resist payment of taxes levied on partners. Another 
TG DOOD». s viicencccidabis terol dedenategrisnatikeidintesriiaetel 378,000 29 


were, as a whole, lower than in the same month of 1877. 
Some of the leading items were raw cotton, 199,085], 
‘against 271,3571; tea, 309,7671, against 344,2611; wool, 
|199,7677, against 361,1991; coffee, 514,284/, against 
| 463,895! ; and rice, 237,2091, against 147,9281. 











The following is an account of the quantities of certain 
| principal articles of imported merchandise (subject to 
duties of Customs) remaining in the bonded warehouses in 
the United Kingdom on August 31, 1878, compared with 
the quantities in warehouse on August 31, 1877 :— 
















































Total of wine *13.625.434  ccocceses *12,177,5-2 
* Including the stock in the Exci<e warehouses of spir.ts and wines received under 
bond from the Customs warehouses, under Act 32 a: d 33 Vict. c. 103, 
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BUSINESS NOTES. 


Reso.tvutTions ADOPTED BY THE INTERNATIONAL MoneE- 





Paris by the American representatives, on the part of the 
Government of the United States, as given in the Econo- 
miste. Francais. 
resolutions which were adopted at the close of the discus- 
sions. 


obtained an international exchange of opinions on the impor- 


of the United States, they come to the following conclu- 


each State or group of States. 


the different countries in a different manner. 





tiiang Jinn am ee tales a eee 10.653 junction with local committees, and with the Council of 
itl ensuinsontemtpmannteeesivingneeitil eS ok 5,615,932 the Association for the Reform and Codification of the 
Frult—Gurraiiis wccosecencconae 10USTL Tee 3120 ~—-—«| Law of Nations, to take steps for raising funds to cover 
i oe ese teers ys ae aoe se reseres aad seas necessary expenses, and to enter into communication with 
Brandy sccncesecconssonceereeseneeereeee *1160(43 evseee *10-291,518 the Board of Trade with a view to ultimate legislation in 
ele pn oe ee een, oo ee this and other countries. The York-Antwerp rules of 
Tobacco—Unmanafactured ...csecceseccsvese 7,365,337 soeenee 114,439,391 general average, which it is proposed to adopt, would, it is 
Mengtadtaret SOB GREE | cxtcencivesmee 3,975,226 — .cccccces 3,587,346 stated, introduce the following changes into the English 
Wine—From France .sessssssse-cessvees gals 1.195.270 s..-s000 1,048,610 practice :— 

ee ne ee ee _1. No jettison of cargo laden on a ship’s deck will be admitted 
Other COUMtEs .....c.eccececcesessceseeceees GOB,9ST  reccseoee 1,016.91 4 into general average. 


TARY CONFERENCE AT Paris.—We gave in our last number 
the resolutions submitted to the Monetary Conference at 


We now supply from the same source the 


The delegates of the European States represented 
at the conference desire to express their thanks to the 
Government of the United States of America for having 


tant question of the standard for money. After having 
carefully considered the propositions made by the delegates 


sion :—1. That it is necessary that silver as well as gold 
should continue to be employed as money in the world; 
but that the choice as to the employment of one or the 
other of these two metals, or the simultaneous employment 
of both, must be determined by the special situation of 
2. That the question of 
the limitation of the coinage of silver should equally be 
left to the free choice of each State, or group of States, 
aceording to the particular conditions which may exist in 
evh; and this so much the more because the disturbances 
which have taken place during the last few years in the 
market for silver have affected the monetary situation of 
3. That in 
the face of the wide diversities of opinion which have 
been exhibited, and of the fact that even the States 
where the double standard -exists find it impossible 
to make any engagement relative to the unlimited coinage 
of silver, it is clear there is no probability of any serious 








grievance, which will probably strike home in the English mercan- 
tile community, is that the authorities here desire to bring all con- 
signors of goods to India under the Act, and to confiscate their 
goods unless they pay. 









Tue Prorosep Unirrorm System oF “GENERAL 
“ AveraGE.”—The adoption of a recognised — 
for the settlement of international imsurance claims, 
j} and of an equitable code of rules for the arrangement 
and settlement of charges against our underwriters 
in foreign ports, have been under discussion for some 
years. Ata recent meeting in London, resolutions were 
passed appointing a Central Committee to act in con- 














2. When a ship is for the common safety taken into a port of 
refuge, not merely the pilotage and port charges incurred in going 
into, but likewise those of coming out of such port, will be admit 
nto general average. 

3. When, at such port of refuge, it becomes necessary to dis- 
charge cargo in order to repair the ship or for other purposes con- 
nected with the completion of the voyage, not merely the expense 
of taking the cargo out of the ship, but likewise the cost of ware- 
housing and putting it back in the ship, will be admitted into 
general average. 

4. The wages and keep of the crew, during the vessel’s stay in 

such port of refuge, will be admitted into general average. 
The remaining rules are framed to assimilate foreign prac- 
tices with our own. Of course, variations in existing 
regulations such as these are likely enough to meet with 
opposition from many quarters. Still, the objects to be 
obtained are sufficiently important to merit the attention 
of the Government of a maritime nation. 


A New Comsrnation or American Rariroaps.—At 
the close of last month a conference of American railroad 
managers was held at Saratoga. Thirty-four lines were 
represented, and finally the following resolutions were 
agreed to unanimously :— 

Whereas, it is a duty which the railroads owe to the business 
public to give them reasonable and uniform rates for the transpor- 
tation of the produce and other articles of commerce of the country 
to market; and 

Whereas, it is believed by this convention that such reasonable 
and uniform rates can only be established and maintained by a fair 
and equitable division of the traffic between the competing roads, 
securing to each its proportion of the whole. And it is believed 
that such division can only be made and preserved through some 
general pooling arrangement. It is therefore, 

‘ Resolved, ae teen convenes is in favour of, and the companies 
erein represen i to, such pooling arrangements as may 
be hereafter devised. 7 ee 

Resolved, that during the pendency of the preparation of such 
programme for the pooling of the business, the companies herein 
represented will maintain and enforce such rates as may from time 
to time be established. 

The arrangement of rates and the division of the net 
receipts, are to be fixed by an executive committee, ard 
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in the meantime, it is evident that a determined effort is 
being made to stop all competition between the various 
railroads, and unless the public look well after their own 
interest these are not unlik ely to suffer. 


Bankruptcy Laws.—Mr Macdonald placed the follow- 
ing notice on the Order Book of the House of Commons 
on one of the last days of the Session:—To call the 
attention of the House to the inequality of the existing 
Bankruptcy Laws; and to move, “That no alteration of 
“the Bankruptcy Laws can be satisfactory which does 
“not afford to the wage-earning classes a cheap 
“and easy mode of arranging with creditors, in a 
“like manner as the upper or commercial classes.” 
It is quite true that men of the working classes are 
under this difficulty, that if they cannot scrape together 
sufficient to pay the stamp duty and solicitors charges, 
they cannot avail themselves of the provisions of the 
Bankruptcy Act. A trader may be quite as insolvent as a 
bankrupt iapaeae and even more dishonest, but, if he 
can meet the needful expense, he can obtain a discharge 
from his liabilities by filing a liquidation petition, which the 
poorer man from his very poverty is unable to do. Thus, 
one man may fail for 70,0001 or 80,0001, and get off scot 
free without paying a single penny to his creditors ; while 
another man who possibly owes only 10/7, may have tostruggle 
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_ REVENUE AND OTHER RECEIPTS. 


Budget 


































during the week ending September 7, as 
the corresponding period of last year :— 


Receipts of Corresponding 
Week ng Period of 
September 7. 1877. 
Cashel fo eS Fare 323,000 363,000 
Bushee (5 Ee ie er. ,000 673,000 
Weabite sesso See cccsetshs 159,000 194,000 
Land Tax and House Duty il. 11,000 
Property and Income ‘Tax 26,000 33,000 
ae 0 ~ hidsdhics tabieitieecs<sh = 300,000 
elegraph Service ......... i nil. 
Cro Co Distsinsndaciedehss nil. nil. 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 63,917 55,313 
Miscellaneous .............+ 954 67,599 
SRE sa ccottcracvamese 1,115,871 1,696,912 
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difficulties may arise when their report is submitted. But, 


— ToTaL ExcHEQUER RECEIPTS 
| eset ienstmettatiepepteatalpomaptina tipi tastasioetdhdeip ie 
1878-79. | To Sept. 7, 1878. /Same time last year 
Balance on Ist April, 1878— £ £ a.) 
Bank of England .................. is 5,462,797 4,815,797 
Bank of Ireland....... RS 
6,243,389 | 5,988,650 — 
REVENUE. i 
iss cinasahentaosteessstilecnccll '20,500,000) 8,271, | 8,222,000) 
UE ar tnitesSpansaukincosscaivnoanieat 27,600,000 10,948,000 11,366,000 
INE ap eaklei che cscien dl Lontthaiven decal 0,930,000) 4,614, 4,874,000. 
Land Tax and House Duty......... 2,630,000 647, 
Pro a and Income Tax ......... 8,570,000, 1,409, 1,315,000. 
P EN ee nee 200,000) 2,722, 2,989,000) 
Telegraph Service ..................... 1,315,000) 590,000 575,000! 
CUTE RII, asc Sonasevasccethavnsxclss 410,000) 155, 155,000 
Interest on Advances for Local | 
orks on rchase | 
Money of Suez Canal Shares) 1,075,000) 503,03 451,504 
Miscellaneous ................c0ceece00es 4,000,000! 1,571,215 1,755,111) 
———— 37,669, (52,349,615 
NN Sh ceuitistecvantes 83,230, 
OTHER RECEIPTS. 
Advances, under various Acts, repaid to 
Cie NI onc ss ckew ia nc ci ectaedcaiss 719,797 670,996 
Money raised for Fortifications and Mili- 
Cay TR. ones on csntenconse-gesrestnsio sh 200, 500,000 
Money raised for Supply, 1878-9, by Exche- 
QO BN sia itcecgee in tocieemie 1,500, 
Money raised for Local Loans, by Exche- 
quer Bonds .....: AE. sts annie Teaieaie’ 1,100, ie 
Ditto ditto, by Treasury Bills ............... 9,481, 1,639,000) 
13,000,797 | 2,809,996 
POI 55 ios as sselhcepugveraieabeieandobsane 50,670,423 ‘41,148 261 


The following are the receipts on account of revenue j 


The total receipts of the previous week were 1,397,3031. 


1087 


| on in the direct poverty, and perhaps have his goods 


| seized in execution besides, until he has paid 20s in the &. 
Mr Macdonald’s motion curiously marks the very unsatis- 
factory state of feeling which the existing state of the 
law and the facility with which the payment of debts can 
be evaded has produced in the public mind. A raising 
of the standard, not a lowering, is the thing really wanted. 
The evasion of debts should be made more difficult, not 
less difficult. It is to be hoped that another Session will 
not see the amendment of the bankruptcy law trifled with 
a3 it has recently been. The Lord Chancellor should place 
the Bill he may propose to bring forward next year before 
a committee, on which lawyers, bankers, merchants, 
traders, and accountants should be represented, and 
have the whole question, including the portion of the sub’ 
ject covered by the Debtors Act of 1869, really well sifted 
before the measure is submitted to the judgment of 
Parliament. If the requirements of the different classes 
interested,—those whom Mr Macdonald represents cannot 
also in fairness be omitted,—are not consulted before 
the proposed Bill is brought before the House, we fear 
that in the present condition of public business the 
precedents of the last three years will be repeated, and 
another opportunity will be lost. It must be a strong 
measure which will satisfy the wants of the public at 
large, and we trust that the leisure which the Parlia- 
mentary vacation affords will be employed for the purpose 
of preparing it. 


THE PUBLIC REVENUE AND EXPENDITURE. 
Tue following are the Receipts into and Payments out of the Exchequer between April 1, 1878, and September 7; 


EXPENDITURE AND OTHER PAYMENTS. 
































| Budget 
— ToTaL ExcHeQuerR IssvEs 
| or SN 
H 1878-79. | To Sept. 7, 1878. |Same time last year 
1 EXPENDITURE. £ £ £ G9 
|| Permanent Charge of Debt ...... 28,000,000 13,452,561! 13,444,671, 
Interest on Temporary Loans 
for Local Works, on Vote 
of Credit Exchequer Bonds, 
Seems ene Oe ).. =| 719,000 | 
i} chequer Bon NO 1.28 119 48,459 
| Other Charges on Consolidated at 
evi EP stn 1,760,000! 705,633 680,715 
|| Supply Services ..:.............0000. 53,907,571 22,318,902 20,848,897 
| 
| 
| 
| | 
| | | 
} erat } j 
Expenditure ............... 84,386,571 36,596,989 135,022,742 | 
| | 
i OTHER PAYMENTS. 
| Exchequer Bonds paid off ...................000.- 500,000: amen 
Advances, under various Acts, issued from 
eo rene 1,944,520 1,699,095 
Fortifications and Military Barracks......... 200,000 500,000; 
Exchequer Bills paid off ..................00....005 é2 7,900) 
5 OI CIE MID sicesbcctciss csecanenebeis 9,251, 1,639,000) 
11,895,520 | 3,845,995 
Balances on 7th September, 1878— | 
i Bank of oa a BIER TERS GOES cor eae 1,871,280 1,775,468: 
I Bank of Ireland..................... sclakarbests 634 C56; 
2,177,91 | 2,279,524 
a 50,670,423 41,148,261 


The Exchequer issues of the week on account of expen- 


compared with | diture were 835,4411, viz. :— 





£ 
Permanent Charge of Debt .............-+-+ 200,000 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer fn 
Bonds (Suez) ............ccceeeeeeceseeeeaeeeeees 25,441 
- Other Charges on Consolidated Fund ..... nil. 
Supply Services.............::cc:seeeeserseeeerees 610,000 
Wot) haiisccisdecseececenssyeccsesccssoveees 835,441 


During the week the cash balances have increased in| 


the Bank of England and in the Bank of Ireland as | 
follows :— 











Bank Bank 
of — of —? ore 
Balan ee 964,995 229,634 1,i 94,629 
_ © sok7 ahs 1,871,280 306,634 2,177,914 
Increase .......-+.+ 906,285 77,000 983,285 


| 
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Correspondence. 


Foreign 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, September 12. 


The returns of the Bank of France for this week, last week, 
‘and for the corresponding week of last year, are as follow :— 


: 
| 
| 
| 
| 
| 















































DEBTOR. 
| ant 12, 1878. ee 5, 1878. Sept. 13, 1877. 
| c c e 
| Capital of the bank . 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
| Profits in addition to capi- 
| tal (Art. Law of June 9, 
STII esos j-nacieipiniealcaaiain ; 8,002,313 54 ... 8,002,313 54... 8,002,313 54 
| Reserve of the bank and its 
branches .....................  22,105,75014 .., 22,105,750 14 ... 22,105,750 14 
| Reserve of landed property 4,000,000 0 ... 4,000,000 0... 4,000,000 0 
| Special reserve .................. 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
| Notes in circulation ......... 2,286,210,650 0 ... 2,300,691,860 0 ...2,366,941,920 0 
| Bank notes to order, re- 
ceipts payable at sight.. 67,929,291 88 ... 67,060,529 5 ... 61,104,449 0 
| Treasury account current 
GRO osiicniscnvess . 146,418,930 67 ... 158,767,224 78 ... 175,251,027 20 
| Current accounts, Paris 373,507,897 35 ... 380,795,989 72 ... 425,170,133 60 
Do branch banks .... 47,701,409 0 ... 47,887,038 0 ... 44,823,473 0 
| Dividends payable 2,078,070 0 . 2,169,158 0 ... 1,897,368 0 
| Interest on securities trans- 
| ferred or deposited...... 4,375,443 34... 4,929,739 46 ... 4,150,787 49 
| Discounts and sundry inte- 
ae vahiaitnGmbil 3,102,752 96... 2,801,467 31 2,943,772 33 
| Rediscounted the last six 
aa 1,143,206 17... 1,143,206 17... 1,271,342 98 
| Bills not disposable............ 1,997,613 32. ... 1,883,268 78... 2,090,841 45 
| Reserve for eventual losses 
on prolonged bills ...... 2,224,365 58 ... 2,224,365 58... 6,897,164 82 
NE 15,325,377 6 ... 15,258,989 79 ... 14,550,929 31 
| Total .................. 3,179,4038,071 1  ...3,213,000,891 32 ...3,335,701,272 86 
CREDITOR. 
| Cash in hand and in branch f c f e f c 
| banks ..................--..-. 2,158,507,670 80 ... 2,175,266,537 48 ... 2,210,992,579 52 
Commercial hills over-due... 154,483 38 ... 129,214 55... 219,969 83 
| Commercial bills discounted 
i nxt yet due v.eees 158,631,077 48 ... 171,350,148 94 ... 150,288,458 45 
| Treasury bonds... ..-. 150,375,000 0 ... 150,375,000 0 ... 310,775,000 0 
| Commercial bills, branch 
fo Wank oo... eeeeceeeeee (259,906,087 0 ... 252,048,372 0 ... 228,988,485 0 
| Advances on deposits of 
fDalWion ceceeesesceeee 39,539,400 0 41,307,300 0 ... 15,994,600 0 
Doin branch banks........ 4,931,100 0 4,822,200 0 . 5,392,500 0 
Do in French public se- 
a ee 35,572,500 O ... 35,655,800 0 . 38,504,200 0 
Do by branch banks ...... 26,186,000 0 26,231,700 0 . 25,423,650 0 
Do on railway shares and 
debentures .................. 20,719,600 0 20,715,600 0 ... 20,641,900 0 
Do by branch banks ......_ 19,667,000 0 19,745,900 0 ... 16,373,400 0 
Do on GOrédit Foncier 
MOUNT 5 n05 doo ‘a 1,610,900 0 1,604,300 0 .. 1,530,300 0 
Do branches).................. 1,057,300 0 1,058,900 0 .. 913,800 0 
Do to the State (Conven- 
tion, June 10, 1857) ...... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable ................ 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 
Rentes Immobilisées (Law 
of June 9, 1857) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches............. 9,557,706 0 9,557,347 0 ... 9,220,741 0 
Expenses of management ... 2,485,953 36 2,397,268 31 2,590,730 37 
| Employ of the special re- . 
gerve ...... ... 10,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
Sundries .. 24,769,719 6 ... 35,003,729 16 30,881,384 76 
Total .. .. 3,179,403,071 1 ...3,213,000,891 32 ... 3,335,701,272 86 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 





DECREASE. francs. 
RS o- , hie See oak neues caeeswenaee 14,481,210 
Toessury account 24: .........0ssssessssbosees 12,348,294 
DOIG hese sing oss cdatensneraceedpeers 7,473,712 
I aha ele a or oaicdam aman bane 16,758,867 
| EEE REE EM SET IE 4,864,364 


| Besides the decrease of 16 millions in the cash, there is 
‘also a diminution of nearly two millions in the deposits of 
| bullion for loans. That reserve, which still amounts to about 
| 40 millions in Paris alone, wtll be largely drawn on if the 
| rise in the exchange on London continues, as the deposits of 
bullion are made principally in view of such opportunities, 
the Bank advancing 90 per cent. of the value at one per cent. 
|interest. A considerable portion of that bullion consists, 
| however, of silver. Some months back about 10 millions of 
‘that metal was thus lodged at the Bank in the expectation 
of a rise, which has not yet been realised. As the silver still 
remains, the speculators evidently prefer to pay the small 
interest rather than sell at the present price. The exports 
of gold to London have now acquired some importance. It 
‘is estimated that 400,000! has already been sent from Paris 
‘to Lendon since the commencement of the week, anda 
further sum of 200,0001 will leave to-day or to-morrow. The 
exchange, which, from 25f 30c for drafts payable on demand 
|at the end of last week, had receded for a moment to 25f 27c, 
recovered to-day to 25f 30c. This fresh rise is attributed 
|to remittances by Paris houses for loans at the London Stock 
| Exchange settlement. There is still the same difficulty in 
| finding employment for money here, although the rate of 
discount for trade bills is a little firmer at 1}. 
| Prices on the Bourse have been generally maintained during 
the week, excepting for the Five per Cents., which went back 40c 
{ ee of M. Léon Say’s speech at Boulogne not con 
| *sammg the expected declaration with respect to the non-conver- 
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sion of that stock, which is referred to further on. A part of the 
fall has been since recovered, and it will be seen from the sub. 
joined closing — to-day that the variations, com 
with Thursda t, are unimportant :—Threes, 77.45 + 424c; 
Redeemable Threes, 80.55 — 10c; Fives, 113f 74¢c — 5c; 
Italian Fives, 73.75 — 5c ; Austrian 4 per cent. gold, 63.55 — 
60c; Russian, 1870, 82? — %; 1877, 854 — je; i 
unified, 282f 50c + 13f 75c; Preference bonds, 381f + 
10c; Bank of France shares, 3,100 — 5f; Crédit Foncier, 
770f — 2f 50c; Suez Canal shares, 768f 75c =; railway shares 
firm, a small fraction above last week’s prices. 


M. Léon Say’s speech at Boulogne did not realise all that 
was expected and that had been promised. Speculators for a 
rise in the Five per Cents. counted on a declaration 
that no conversion or reduction of interest was in 
preparation. M. Léon Say was, however, silent on the 
subject of the conversion of the 5 per Cents. Referri 
to the growth of wealth in the country, he said that 
since the Ist January last the Treasury had received from the 
public for investments a sum of 281 millions of francs with- 
out any lo effect being observed in the money market. 
Treasury bonds falling due im 1883 had been taken at the rate 
of from 300,000f to 500,000f a day, making a total of 72 mil- 
lions; 92 millions had been paid on current accounts 
at the Treasury; and the New Redeemable Three 
per Cent. Rente had been taken for a capital sum 
of 113 millions at an average price of 81. For 
thirty-five years no public loan been realised on such 
terms, yet there were people who reproached him with obtain- 
ing money under such conditions. e savings of the public 
were arriving in abundance, and the Treasury could now 
borrow at under 4 per cent. for seventy-five years, at a moment 
in which the English Treasury was placing its six months’ bills 
at from 3} to 4 per cent. The credit of the two nations was 
now approaching the same level, and this was the first time in 
the financial history of France that such a thing had been 
seen. The Government was not taking more money than 
could be spared from the public savings, and the 400 or 500 
millions to be expended in public works only represented the 
annual outlay by private companies for railways, canals, 
ports, &c., during the last twenty years. With respect to the 
question whether the works, which would certainly be useful 
to the country, would weigh heavily on the Budget,—he might 
say that the taxes would be more easily paid in proportion as 
the country was richer, and that the surplus, which was 
443 millions for the first eight months of the year, would 
increase as the public works were executed. The Ministers 
were, therefore, without disquietude for the future; they were 
acting with great prudence, and all that was required for 
success was peace abroad and the consolidation of the 
Government at home. 


It is stated that the city of Paris will probably issue a new 
loan of about 300 millions shortly, to off a debt to the 
Crédit Foncier, dating from the Administration of Baron 
Haussmann in Paris. This debt was incurred in a rather 
irregular manner; the city of Paris, to carry out more rapidly 
the works undertaken onlin the Empire, largely exceeded the 
credits regularly voted, and paid contractors and others by a 
class of long-dated securities invented by Baron Haussmann, 
under the name of boxs de delegation, which the holders dis- 
counted with the Crédit Foncier. The floating debt thus created 
eventually amounted to about 400 millions of francs; a part 
was paid off by a portion of one of the last municipal loans, 
and it is now proposed to reimburse the remainder, as the 
city of Paris could borrow direct from the public at a lower 
rate of interest than that paid to the Crédit Foncier. A suit 
arising out of those operations has been long pending between 
the city of Paris and the Crédit Foncier, the former claimi 
the reimbursement of a sum of 17 millions illegally dewgel 
for commissions on the discount of the bons de . 
A sum of 270 millions would be required to pay off the re- 
mainder of the Crédit Foncier debt. The credit of the city is 
excellent, and all its loans are above par, including the Three 
per Cent. bonds with lottery drawings. The debt of the city 
of Paris has nevertheless grown with surprising rapidity. The 
first funded loan was raised in 1855; this was followed by six 
others, and, according to the Budget for 1879, the sum remain- 
ing due on the seven loans will be 1,558,211,700£ (62,328,468), 
in addition to the floating debt including that to the Crédit 
Foncier, at the end of that year. Some of the Paris journals 
had gone so far as to announce the exact amount of the 
expected loan, with the price of issue; but an official contra- 
diction has been given to those details. The loan has not yet 
got beyond the state of a project, and nothing can be decided 

efore the Municipal Council meets in October. 

There is now little doubt that the notice to terminate 
the Latin Union will be given before the end of the year as. 
required, the period for which the league was established ex- 
piring on the Ist January, 1880. It may, however, be. 
reorganised with modifications, one of which would be the 
exclusion of the Powers which have a paper money of fractions | 
of less than 20 francs. That restriction would prevent the} 
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drain of silver coin from the other confederated countries into 
France, as the silver would be i by them for their 
circulation. The result would be the exclusion of Italy from 
the new union, for that country would find a difficulty m con- 
forming to such a rule, the greater of its silver com 
ienieiphenn already sent to France, and the States which have 
received this depreciated metal, and which will eventually 
sustain the entire loss on it, would scarcely consent to allow 
Italy to coin afresh for her circulation. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 10. 

In the early part of the week a slight recovery took place 
on the Bourses of both Vienna and Berlin; but it did not last, 
and yesterday prices fell once more, and the course of business 
was more stagnant than it has been fora long time. The 
Austrian National Bank has had an important increase in its 
discounts, owing to the autumn business. Within two months 
these discounts have increased 18 million florins. The Ger- 
man “Reichsbank” has done more business lately notwith- 
standing it has raised its rate of discount; its bills discounted 
have increased two millions, and the total circulation 8 
millions in one week; while its gold and bullion has been 
reduced 17 million marks. This proves that the rate of 
exchange on London still works its effect, and the gold of 
the Imperial Bank is much required. 

The fact of the Austrian bank-notes being at par with 
silver is an interesting occurrence. The premium on gold is 
still against the relation fixed by the late currency treaty— 
between gold and silver, 15 to 1. For this reason, the fact of 
bank-notes being on a par with silver has not influenced either 
the price of securities or the market in general; we may, 
therefore, believe that Austria in its turn is tending to ~ 
a pure gold standard, or is at least drawn towards it by cir- 
cumstances. 

The South-Austrian Railway Company has agreed to under- 
take building the line from Sissck to Novi if the Govern- 
ment agrees to expropriate the ground necessary for the whole 
line at its own expense. The Government is, of course, ready 
to promise, but the Hungarian Guvernment cannot give its 
consent without having obtained the vote of the Reichstag, 
and that is not at present in session. There is but 
one means of escaping this condition, if it is possible 
to number these railway works amongst preparations for 
fortification. The railway is a very urgent case, because 
without it the army could not be provided with victuals in 
winter. 

A more satisfactory result has been obtained in the case of 
another railway. The ministry of war has not only decided 
upon having a road for military purposes made between Brood 
and Serajeivo, but also on having a narrow gauge line built 
upon that road. The junction line from Hungarian railways 
to Brood is in process of completion. So raed Matai 
line is to be commenced directly; it is to be 140 kilometres 
long, and must be completed in two months. 

Last week, conferences of the syndicate for the Hungarian 
gold loan took place in the Creditanstalt, attended by the 
Vienna members, the director of the Berlin “ Disconto-Gesell- 
schaft,” and the Hungarian Minister of Finance. The subject 
chiefly debated was the means by which the Exchequer 
bills of the second emission could be withdrawn. The 
fact was noticed that the first emission of Exchequer 
bills, due on the Ist of December, 1878, amounting to 764 
million florins, had been entirely covered by the emission of 
Hungarian gold rente. It took three years to place this sum, 
because the Oriental war made all’ financial business very 
difficult. At present, however, the Hungarian gold rente is 
admitted by all the Bourses in Europe. The Austrian State debt 

mcreased by 85 million florins within the last ten months. 
The Austrian wilitary administration is doing all in its power 
to get in the “tenth” in Bosnia, so as to provide corn for the 
— but still a loan will be required before the occupation 
ne n completed. 
€ gross receipts of the Austro-Hungarian railways in the 
month of July were the following :—The whole length of rails 
extended over 18,030 kilometres; the total receipts amounted 
to 16,955,790fi—that is, 874,882f1 less than durixg the same 
month, 1877, 

The German Reichsrath was opened yesterday, and the only 

gaa ne discussion was Socialism. The bill relating to 
is subject is considered as a objectionable one by impar- 
tial Liberal public opinion. erst’ of all the Sreniio 


nocialiat ” is a very wide one, and the power given by the 
W against Socialists can be misused apphed to others 
than real Socialists. Seoondly, an exceptional law is a ver 
poor snot of the power of an empire like Germany, shiek 
should not need such extreme measures to guard against a 
band of Communists, against whom too it has not yet been 
Proved that they were bound up even morally with the 
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assassins who attempted to take the life of the Empevor. | 
_ Thirdly, such utopian ideas can only be got rid of by the gradual | 
, enlightenment of the whole nation. Such laws, on the contrary, 
| by their over-severity are distasteful to the already | 
| enlightened, and raise a spirit of opposition in those who are | $2} 
| ignorant or misguided. Liberals & not quite despair of the 

bill being rejected by the Reichsrath, although the party lost 

40 votes during the last elections, which took place while | 

the Emperor’s life was still in danger. 

In Jena, the Association of Lawyers has assembled, and has | 
busied itself with the question of a reform of the transmission | 
of property. In Germany, the Roman law is in force in ques- | 

| tions affecting landed property and houses. According to this, 
| the object itself must be transmitted; whilst in England, | 
| France, and North America, the transmission of the written 
' contract suffices to make the right of property legal. The 
Germans, for this reason, have less advantageous conditions 
of credit, because they cannot pledge houses and furniture, 
and for this reason a wealthy man is sometimes not able to} 
get the ready money he requires. Men of note spoke in favour | 
| the English and French systems, but the majority of the) 








assembly pronounced itself still in favour of the Roman iaw. 

The Russian Imperial Bank has informed the newspapers | 
of St Petersburg that the second Russian loan obtained | 
subscriptions to the amount of 4} millions in excess of the | 
sum intended. Of course it is understood that this loan is not | 
intended to withdraw the supplementary paper money from | 
circulation. 

In Switzerland a conference of the Cantons which take an | 
active part in the St Gothard Railway took place recently, | 
and the supplementary subvention of 2,000,000f was divided 
in the following manner :—Zurich is to , 903,000f ; Berne, | 
Basle city, and Aargon, 402,000f each ; Basle country, 61,000¢ ; | 
Lucerne, Solothurn, and Schaffhausen, 5,000f each; Thurgan, 
41,000f ; Schwyz, 30,000f; Obwalden and Midwalden, 5,000f 
each. Uri and Zug did not take part in the conference. 








INDIA 53 PER CENT. RUPEE LOAN CONVERSION. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—India 54 per cent. enfaced rupee paper was quoted | 
last week at 834; India 4 per cent. sterling bonds at 1014. | 
Under the alternative proposal of the India Govermment, the | 
53 per cent. 1,000 rupee bond is convertible into a bond for | 
871 10s, payable in 1893, bearing 31 10s annual interest, which | 
is equal to 4 per cent.; both principal and interest being | 
payable in rupees by bills on India at the rate of exchange | 
fixed by the Government at the time of payment for its | 
international transactions. This being so, the only difference | 
between the present value of the 54 per cent. dalsocd papel 
for 1,000 rupees, and a sterling 4 per cent. bond for 87/ 10s, 


pie | 
Correspondence. | 
| 

| 


would seem to be that arising from the contingency of the | 
rate of exchange adopted by the Government from time to 
time exceeding somewhat the market rate. The 4 per cent. 
sterling bonds having 10 years to run, as against 15 of the 
new issue, would not appear to give the former any advantage 
in price. The five-and-a-half’s, however, carry under the 
converson half a year’s interest, payable in advance—’.¢., 274 
rupees per cent. (241), which I believe has to be added to, 
the quoted price, making it, say, 853. 
A sterling bond for 871 10s, at 14 per cent. premium, is |; 
equal to 881. Is, then, the difference between 85} and &8%| 
due solely to the above-mentioned contingency arising out of 
the rate of exchange, or does some other cause of depreciation 
exist —I remain, Sir, your obedient servant, | 
Lombard street, Sept. 9. H. B. C. 





Bebicw. | 


} 








The Conflicts of Labour and Capital, Historically and | 

Root omicalle, Considered B 8 e Howell. London : | 
_ Chatto and Windus, Piccadilly. 1878. on 
Mr Howet1’s volume commences with a chronicle * t | 
early history of associations for the regulation of labour | 
and the rights of workmen in this cuentey. which he. 
continues to the present time. He shows how the old 
system, according to which master and man had egband 
on together side by side, gradually came to m1 
and nothing was ready to take its place. Had a_ ee | 
understanding between employer and ae prev ailed a 
that time, much that has taken place woul have been spat ed. | 
Combination—which is certain to exist among workmen—w as | 
prohibited and punished by law down to the — Part of | 
the reign of George Ill., and even later; hence trade unions | 


arose, which were in a degree secret societies, and partu ik of 
their eee character. The enactment of the combination | 


— . 
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1030 


| laws, there hore, did not diminish the evils which existed, but 
tended to render them more acute. Gradually a better fe olin 
arose, The tension of spirit among our legislators, enhance 
as it had been by the political events of the commencement of 
the century—the fear of anarchy induced by the outburst of the 
French Revolution, and the spirit of alarm excited by the career 
of the First Napoleon slowly subsided. Some of the masters de- 
clined to avail themselves of the power given them by the com- 
bination laws to repress their workmen; others came to feel 
that conciliation was preferable to strife. Later legislation has 

| done much to remove those causes of dispute which were due 
to the law. Events are thus left to take their natural level, unre- 
strained by artificial limitation. The history of repressive 
enactments, the evils they create, the irritation they cause, 
| furnish, as Mr Howell truly says, a lesson which masters and 
workmen both may study with advantage, and which it is the 
duty of both to learn. 


“ But,” continues Mr Howell, “do the unionist workmen 
then never overstep the legitimate bounds of the law? Do 
they never intimidate, or molest, or obstruct those who are 
opposed to them, or work contrary to the wishes or the rules 
of the union? The answer must be in the affirmative—they 
do: but after a long experience in these matters we are in a 
pe to say that the sympathy expressed for those who go 

veyond the law as it now stands, is almost nil, as compared 
with what it was under the old law.” (Page 319.) Mr 
Howell gives some instances of this, and mentions a case 
in which “the union stood by the master against their own 
members, because they had exceeded the law,” and another in 
which when workmen were prosecuted for having infringed 
the law, the union did not assist in their defence, as “ they 
could not, or did not, refute the evidence given against them 
at the trial.” A “law-abiding” feeling is the best safeguard 
against excess on both sides, and it is one very satisfactory 
sign of the change in sentiment that the hold which this 
feeling has secured increases in strength. The tone of the 
recent workmen’s congresses has been moderate and calm, 
and the presence at them of men so well known as Mr 
Brassey, Mr Morley, and Mr Mundella, is in itself 
no small advantage. The knowledge that justice will 
be done is a powerful safeguard against excess. Before 
leaving this part of the subject we are bound to mention 
that Mr Howell speaks with great courage and in a very 
outspoken manner of various obnoxious trade rules, and he 
states (page 363) that in numerous instances, “ quite unknown 
to the general public, the committee of the union _ have 
restrained the hasty and ill-advised action of the men.” Mr 
Howell appears to us less successful when aie the 
economic side of the question than the practical. In common 
with several recent writers on similar subjects, the fact that a 
diversity of opinion exists among economic thinkers, has 
caused him to consider that truth cannot be found in the 
teachings of a science, the propounders of which have failed to 
reach an absolute coincidence of thought. Here we cannot 
but think he is in an error. In other sciences besides that of 
Political Economy, there have often been marked and long 
continued differences of opinion among investigators. It is 
only necessary to recur to the earlier history of chemistry and 
geology to be reminded of this. But no one doubts, notwith- 
standing, the value of the teachings of chemical and geological 
science. Mr Howell also holds (page 203) the er roneous 
opinion that credit “is to all intents and purposes, capital,” 
and, to return to the practical part of the subject 
(page 210), that the price of money “is determined by the 
divectors of the Bank of England.” A very short experience 
|of the working of these subjects would show him that the 
Pank in this respect only registers the force of a tide which it 
may control, but cannot create. These, however, are minor 
n atters. 
The tone of the volume in general is manly and straightfor- 
ward. It is impossible, as one reads the records of the 
past, to restrain the wish, incapable as it now is of fulfilment, 
that the institutions of the middle ages, based, as they ori- 
ginally undoubtedly were, on the desire to see justice done be- 
tween man and man, had not been narrowed into slavish sel- 
fishness in the times of the later Stuarts, so that they finally 
utterly failed to perform their original intention. Even Jater 
than this, three-quarters of a centu 0, when the primitive 
methods of manufacture in the North ; gradually faded out 
before the application of machinery to those processes which 
had previously been performed exclusively by hand labour, 
#.d a better understanding between master and man prev: ailed, 
an enormous amount of strife, ill-feeling, and loss, might have 
been spared to both classes. Again, in 1830 and in 1832, oppor- 
tunities were lost, and it was long before they could be re- 
gained. A better feeling now exists, which, as it is grounded 
on a clearer knowledge of each other’s position, may, it is to 
be hoped, prove the basis of a more complete understanding. 
The appendices to the volume contain some information as to 
the number of members, income, expenditure, and balance i in 
hand, of several trades unions. Information of this nature is, 
however, of little service unless it contains a Le state- 
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ment of the liabilities incurred; as, without the knowledge of 
this, it is impossible to know whether the societies in question 
are solvent or not. It is much to be desired that this informa. 
tion should be given in any future statistics of this nature 
which may be published. 














TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 11th September, 1878. 
ISSUE DEPARTMENT. 











£ £ 
Notes issued ......... 37,185,750  eatiahind debt ... 11,015,100 
Other securities...... 3,984,900 
| Gold coin & bullion.. 22,185,750 
e bullion ......... oe 
37,185,7 _ 37,185,750 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
RS ee ens S,FOOBSS 4 Chad 200 ioscccssccsvoseoss 13,794,031 
Public deposits, in- Other securities...... 17,947,723 
cluding Exchequer Notes sevcassseccesenscs 10,292,785 
Savings’ Banks, Gold and silver coin 884,539 
Commissioners of 
National Debt, and 
dividend accounts.. 4,425,152 
Other deposits ...... 19,907,374 
Seven-day and other 
WEIS ceccsscsvcsesccece 303,266 
2,919,078 42,919,078 
Dated, Sept. 12, 1878. F. MAY, Chief Cashier. 


THE OLD FORM. : 
The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. £ ASSETS £ 
Circulation (includg. Securities ............ 32,188,754 
bank post bills) ... 27,196,231 Coin and bullion ... 23,070,289 
Public deposits ...... 4,425,152 
Private deposits...... 19,907,374 
51,528,757 | 55,259,043 


The balance of Assets above Liabilities being 3,730,286l, as stated 
in the above account under the head Rest. 


FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :— 


Increase. — 
Circulation (excluding Bank Post Bills) —... saeeseee 416,270 
Public deposits ...........0sccrerecseveveess 988,7 BD: wsopeniens oan 
Other Gepowhts........5ccseocesscoccessvergcos | bee -aeneepens 1,079,130 
Government S@CUFITICS ..........ccceeeeeees 347, 491 Scheie aa 
en ee i eaktn! i, ech) ail 1,294,729 
SINGIN. cn arntan oy Ghnlichsbunin meamaiienlaameiin 460,017 ea ok pen 
INI dou nus snncdacosedinbemeenetiigdnabbadcmmetstt ED. kxivlvene 
NOG coc  cccachabbabtoctiataeeknbese tan ST cevveanges 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearmg-house :— 
Sept. 11,1878. Sept. 4,1878. Sept. 12, 1877. 








£ £ £ 

Thursday ...... 11,913,000 ...... 12,993,000 ...... 11,825,000 
Peay 2.2... 13,684,000 ...... 34,500,000 ...... 12,939,000 
Saturday ...... 14,841,000 ...... 18,031,000 ...... 15,160,000 
Monday ...... 12,755,000 ...... 20,491,000 ...... 13,083,000 
Tuesday ...... 13,095,000 ...... 16,227,000 ...... 13,205,000 
Wednesday ... 11,420,000 ...... 16,880,000 ...... 11,656,000 

Total ...... 77,713,000 ...... 119,122,000 ...... 77,868,000 


GEORGE DERBYSHIRE, Chief Inspector. 

Bankers’ Clearing-house, Sept. 12, 1878. 
The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 


Sept. ze 1878. Aug. 31,1878. Sept. 1877. 
z 
Manchester......... 2 00, OER ~.:.isi 1,733,338 ...... 1,910,863 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, 
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Securities, Reserve, and Rate of Discount, for three months 
ending 11th September, 1878 :— 

















Cireulation| ,,. Rate 
Date. _| (excluding pei Deposits. of Dis- 
Bills.) count. 

£ £ £ % 

June 5...... 27,398,800 | 23,249,594 | 28,714,333 23 
Wei 27,491,120 | 23,737,417 | 28,311,033 ia 
‘id 27,092,545 | 23,918,235 | 28,876,699 ai 

26 ...... 27,580,375 | 23,438,504 | 29,893,465 3 

ip Bixe 28,521,525 | 22,603,217 | 29,085,184 3} 
i835 28,365,765 | 22,693,891 | 27,658,360 = 
wi? 28,068,310 | 22,340,355 | 26,655,227 ye 

eee 27,753,440 | 22,190,992 | 24,906,884 ad 

aks 28,057,015 | 21,960,422 | 25,544,973 4 

hep, *°P one 28,177,085 | 21,780,048 | 23,608,748 dn 
Nein 27,770,455 | 21,683,219 | 24,535,135 5 
a. 27,464,415 | 21,738,957 | 23,517,776 _ 

OS eis 27,069,015 | 21,998,473 | 24,065,312 32,350,261 oli 

Sept. 4...... 27,309,235 | 22,610,272 | 24,422,939 22,688,992 én 
11 ......| 26,892,965 24,332,526 31,741,754 — 


23,070,289 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


At corresponding dates’ 
with the present week. 


ee 


Circulation (excluding 
Bank post bills) 
Public deposits 
Other deposits 
Government securities..| 13,790,131 
Other securities 16,215,836 
Reserve of notes & coin| 11,860,193 
Coin and bullion 20,736,148 
Bank rate of discount.... 2 % 
Price of Consols 93} 
Average price of wheat} 55s 3d 
Exchange on Paris (sht)| 25 20 25 


wee ewenee 


teeeeeeee 


£ 
27,941,120 
5,105,632 
23,055,182 
13,555,140 
18,074,323 
15,144,622 
28,085,742 
2% 
945 
483 8d 
2515 25 


— Amsterdam (sht)) 11 19 19} [11 19} 12 03 


— Hamburg (3mths)/13 10} _ 


Clearing-house return ..| 56,472,000 107,799,000 | 72,399,000 | 77,868,000 | 77,713,000 
The amount of the “other” deposits, compared with 


2065 


£ 
27,876,800 
6,289,384 
28,271,987 
15,222,963 
16,023,575 
21,967,897 
34,8 4,697 

2% 

95} 
463 8d 
25 223 35 
121; 2 

2068 


£ 
27,706,770 
4,509,919 
22,730,442 
14,174,568 
19,907,560 
11,778,581 
24,485,351 

3% 

953 


60s 6d | 45s 4d 
25.15 20 |25 275 325 


12 2 2 
2071 


23,070,289 
5 % 
95 


122 3 
2074 


the “ other e securities, showed in 1868, an excess of 
3,208,1107; in 1875, an excess of 4,980,8591; in 1876, an 
excess Of 12,248,4127; in 1877, an excess of 2,822,8821. 


In 1878, there is an excess of 1,959,6511. 


In 1868, the Bank reserve was swelled by 320,6457 and 
market was easy. There was a considerable 
drop in the cotton market, resulting from the revival of 
production in the Southern States, 


the money 


was still worth 103d per lb. 


In 1875, there was little change in the previously exist- 
market, although the effect of the 
usual autumn demands seemed likely to be assisted by a 
demand both from Germany and Holland, in connection 
with the gold coinages of those countries. 


In 1876, there was some improvement in the stock 
markets consequent upon the more moderate attitude 
ascribed to the Turkish Government in response to 
pressure from the Powers in favour of peace with Servia. 


r In 1877, the principal feature in the Bank return was a 

€crease of 400,0001 im the coin and bullion, due for the 
i part to exportation. Money was fairly plentiful, but 
a rs in the open market were quoted practically at Bank 


ing state of the money 


The account of the Bank 
September 12 shows the fo 


= tethlehtieiactialcs cs cares eee ER ees, 





but middling upland 


of France for the week ending 
llowing changes :— 
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The following are the principal items in the accounts of 


the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


IMPERIAL BANK OF GERMANY. 


———_ 





























£ £ £ £ 
Coles asbd Wellliete- oro 6 cinco bécsid. 0. 24,564, 000 Ce 379,000 
ts and advances .................. 18,279,000 | 18,897,000 so 618,000 
LIABILITIES. 
Notes in circulation ........................ 30,415,000 sie 549,000 
OE RG PE aD 658, 636,000 22,000 . 
Current accounts ...................ccce0ees 7,675,000 | 8,138,000 a4 63,000 
AUSTRIAN NATIONAL BANK. | ied ae 
| Sept. 4. Aug. 27. | Increase. | Decrease 
ASSETS. £ £ £ £ 
CN I ina sSacienigstscinsianrey 13,754,000 | 13,745,000 9,000 ie 
Discounts and advances .................. 19,000 | 13,565,000 000 ; 
LIABILITIES. 
IIE iss oc scat ith caias cobinsevexes 28,927,000 | 28,170,000 | 757,000 | 
NETHERLANDS BANK. 
| 
| Sept. 9. | Sept. 2. | Increase. | Decrease. 
ASSETS. £ £ z £ 
QM oases sisvissons sovesses caasnmnesneqeesseses 9,553,000 | 9,571,000} ... | 18,000 
Discounts and advances .................. | 10,519,000 | 10,110,000 | 409,000 | <a 
LIABILITIES. 
Notes in circulation ....................... 15,241,000 | 15,343,000 eS 102,000 
D Is si cake pieh cael iar Soaiaticbaniisdeg 3,366,000 | 2,883,000 | 483,000; _... 
NATIONAL BANK OF BELGIUM. a 
| 
Sept. 5. Aug. 29. | Increase. | Decrease 
£ £ £ £ 
Coin and bullion ...............cce.sese0es- 3,949, 3,944,000 5,000 eS 
Home discounts and advances ......... 8,099,000 | 8,385,000 oe 286,000 
Re MAME no 1,891,000 | 1,723,000 | 168,000 | = 
LIABILITIES. 
I Sa ocascn tach ccsecen chap mactakiores 11,906,000 | 12,071,000 a 165,000 
WRN 5 hast Sivdece op kdakh vias barton teats odd 2,495,000 | 2,408,000 87,000 | a 
BANK OF RUSSIA. 
Aug. 21. {| Aug. 14. | Increase. | Decrease. 
ASSETS. £ £ £ £ 
Co'n and bullion (at 7rs = 11) ......... 21,112,000 | 21,112,000 ibs 
Treasury—Current expenses (9rs==11)| 57,620,000 | 59,029,000 1,409,000 
LIABILITIES, 
Circulation (at 9rs = 11) _.............. 131,079,000 |130,817,000 | 262,000 | 








NEW YORK ASSOCIATED BANKS. 2 

| Sept. 7. | Aug. 31. | Increase. | Decrease. 

ee ae |e 
sais dab ac cota de cd cbiitinines cvtdsacites 3,390,000 | 3,400,000 10,000 

Loans and discounts........................ 48,686,000 | 47,886,000 800,000 si 
I, ooo ks cas syageicwasacesinn 10,136,000 | 10,790,000 654,000 
IAIN ak oes cssecs ans ce 3,812,000 | 3,888,000, |. | 6,000 
Net deposits.................0. Riese ho | 48,342,000 | 43,232,000 | 110,000) 
Converting the reichs-marc at ls; the Austrian florin at 2s; the Dutch Sorin at 


1s 8d; and the franc and peseta at 25 per 1l. American currency is reduced into 
English money at 4s per dollar. 








Discount anpd Monry Marxet.—The want of money 
has been felt rather less severely by the market this 
week, and the result of the Stock Exchange settle- 
ment completed to-day has apparently been, if any- 
thing, to imerease the supply. Speculative trans- 
actions have been closed, and stocks and bonds have 
been exported; while the establishments which were 
last week strengthening their position by parting with 
some investments of a high character, have apparently 
obtained the additional resources which they thought 
necessary to meet the altered condition of affairs. Hence, 
there is less stringency, especially as it is noticed that the 
continental exchanges remain largely in our favour. The 
only adverse rate is that which comes from New York, to 
which reference was made last week. Money is still 
plentiful and cheap in that market, but is now being taken 
West in greater amounts to move the crops. The 
result is that, though early in the week high rates were 
still occasionally paid for loans, the quotations for such 


accommodation has now declined. Day-to-day advances 
were this afternoon obtainable at from 4; to 5 per 
cent. (54 was paid in the merene and oon om 
i ished in a later column, wet 
ere ee last. A considerable amount of 


ier than on Frida 
aunties has recently 9 om directed to the state of the 


ich a reference will be found im our 
ee teed of Trade returns—and it is well 
known that for some time past manufacturers here have 
continued to sell at a direct loss, simply because they 
could not afford to permit valuable connections to pass 
from them. Were such a state of things to continue, 
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a thea halimrcemnaeasinilamnda ane T 
there could be no doubt that the effect would be very 
‘serious. As it is, doubts are entertained whether a 
|weeding-out process can long be delayed. In spite of 
lower prices, aided by reductions in wages, stocks have 
again accumulated, and it is not improbable that a period 
is approaching when restriction of production will become 
inevitable. A fall in prices will not stimulate consump- 
tion beyond a certain point, and if that point has prac- 
‘tically been reached, the weaker manufacturers may be 
| forced to restrict the output in preference to going on 
| working at a heavy loss. 

| Inthe Bank return there are some important changes. 
‘The Government, in spite of the repayment of the last 
| 200,090 of its temporary loan, obtained at the last divi- 
‘dend period, has added 988,7171 to the public deposits, 
|while another peculiar feature is the increase of 347,4911 
‘in the Government securities, notwithstanding the 
above repayment, which would indicate an increase 
of over half a million derived from other sources, 
| such, for instance, as Treasury bills. As regards the 
operations of the market generally, the discounts and 
advances are reduced by 1,294,729/, mainly, however, by 
the transfer of 1,079,130/ from the private deposits. 
|Summarising these figures, it is found that the increase 
in the Government balance is larger by about 650,0001 
than that in the Government securities, while the decrease 
‘in the other deposits is less by 220,000] than that in the 
,other securities. These two sums added together make 
| about 870,000, which has caused an expansion of the 
'reserve by that amount, and an increase of 460,000/ in 
| the coin and bullion, against a decrease of 420,000/ in the 
— circulation. The increase in the coin and bullion is 
entirely represented by an import of 494,000/ from abroad. 
Yesterday, a net 10,0001 was sent into the Bank from 
abroad; and to-day a further 138,900 (German gold coin) 
|has been added. 

The Frankfiirter Zeitung observes that the statement of 
the Imperial Bank of Germany of the 7th inst. shows 
no great improvement in the position of the bank 
‘as compared with that given at the end of August. 
‘The bills held have diminished about 590,0001, and the 
| Lombard” advances about 30,0001. The note circula- 
tion is reduced about 550,0007. On the other side of the 
accounts there has been an increase under the head of the 
“daily liabilities falling due,” while the “cash” has 
decreased about 470,0001. A diminution of 380,0001 in 
‘the bullion is included in the decrease of the “ cash.” 
|How much money may have flowed out into foreign 
countries can the less be estimated, as the Imperial Bank 
gives no information as to the movements of its private 
|deposits. In any case, German gold has reached Eng- 
land ; and the present demand for short bills upon London 
makes the export of gold, especially from Hamburg, 
answer. 

Silver has been very flat all the week, and can now 
be quoted no higher than 513d per oz.—the lowest 
| quotation since September, 1876. Even at that price 
the Indian and Chinese markets will absorb no more silver 
at present, and the Peninsular and Oriental Company’s 
steamer, which left yesterday for the East, carried no 
bullion or specie. The India Council drafts were allotted 
on Wednesday at the minimum of Is 771, which was 
jed per rupee above the minimum of {+ previous week. 

Roumanian papers mention that on the Ist instant the 
| Finance Minister at Bucharest offered 6,000,000 (240,0002) 
| Treasury bonds for sale, with but partial success. The 
reason appears to have been that, while such bonds were ob- 
tainable in the market to pay 95 or 10 per cent., they were 
offered on less advantageous terms by the State. The 
permereces Government is already making arrangements 
| with bankers for the transmission of 85,5961 to Messrs 














Se and Goschen on the lst December next. 


On Change, this afternoon, bills on Paris were quoted 
|2c higher than last Friday; on Germany, Ipf higher; 
on Belgium, 23¢ higher; on Italy, lc higher; on 
Austria, 6kr higher; and on St Petersburg, $d lower— 
,all these movements being in our favour. 





| ‘The discount quotations current in the chief continental 


cities areas under. The Berlin market rate shows a de- 
cided advance this week ; and as considerable amounts in | 
German gold coin are coming to hand, it is not unlikely | 
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Mo Account, 2. Bills. 

Lowest, hest. § Lowest. Hohest. Batarch & June. 
Be GO cecsccccccces. QR 1a, i hay enn 10s to par 
ee OS ee wn” cabled 10s to par 
| EEE asdintcnceoases - 88. cm BE navees 10s to par 
Wednesday ........... a ere pipet, pbepintte 10s to par 
Thursday ............... out | 95 ~ “EERONES * gigantic 10s to par 
UE discstsiovesvsarnce i Beers 95 ek nie 10s to par 
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that the Imperial Bank may be compelled again to raise 
its rate :— 





% % 
BED ‘iebidinieduetcmvensyehstgneanecdenats ee 1% 3 
ORD nvepdiiiiidipiah wunnenstsanetiéabis © «= waabiow 3% % 
IND: cccieanstnacsaninnmndiinensere ons . .aetailibies 3} 
FORE .cbisttdcsoqnsetiescsvevesssce cca c Maeanaeee 33 
ENE tibia secs cinaicntbnrenince ke « cscassans 34 
III 0 hencischaenenicdinkudne aduanehaeen See cdbalinoas 3} 
MUENED . schuvesnstbsdcthaddheteumndinnse > Ssoserion 43 
Be Dery | ss iicadsinicrsdcscsvive O tiie 5 


The current allowances on deposits at the private and 
joint stock banks and discount houses, are given below :— 
Private and joint stock banks at notice... 4 per cent. 
Discount houses at call 4 cent. 

seven days’ notice ... 44 per cent. 
fourteen days’ notice 44 per cent. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 


Pee eee eee ee eee eee) 


Bank bills—60 days to 3 months...... 4+ % per cent. 
_ eee eee 4+ 4 per cent. 
—_— i. ASP, peeaemeneceanonsan 44 § per cent. 
Trade billsa—3 — nse eesececeeeeees 5 per cent. 
_ ee 5 ec aieadsgusenons 5 4 per cent. 
_ oe ey 5 4 per cent. 


6 

Tue Stock Marxets.— The three most noticeable 
features in the stock markets this week have been the 
recovery in the English funds, the depression in Turkish, 
Austrian, and Russian stocks, and the fluctuations in 
home railways. The reason, in the first instance, is that 
sales of the 3 per Cents. having apparently been com- 
pleted, and money being slightly easier, prices have 
revived. The Albanian insurrection, and the murder of 
Mehemet Ali, are causes enough for the fall in Turkish and 
Austrian securities, for both countries, with the Berlin 
treaty at their back, are for the time successfully defied, and 
the advance of the Austrian troops has ceased. With regard 
to home railways, the rule is that the Southern companies 
are firmer; while the merchandise and mineral carrying lines 
have fallen with the return of gloom in the manufacturing 
districts. Altogether, the variations of the week present a 
very irregular appearance. The half-monthly settlement, 
which was completed this afternoon, was for the most part 
easily arranged, and the “rates of continuation” were 
lighter than at recent settlements. Those, however, who 
wished to defer purchases of Turkish or Egyptian 
securities were compelled to pay heavily for the privilege. 
Neither on Saturday nor on Monday were the changes of 
much significance, except that Eastern securities were 
weaker, and some American railroads, such as Illinois 
Central, were adversely affected by the spread of yellow 
fever in the centres of trade on the Lower Mississippi. 
Tuesday morning brought depression, but there was a 
recovery in the afternoon, when it was found that the 
number of accounts to close prior to the beginning of the 
settlement were very few. Railway preference stocks were 
in many instances quoted at a decline. Wednesday was 
“ carrying over” day, and the principal incidents were the 
improvement of } to } in the funds; the rise in London 
and Brighton, and North British Railways (the latter on divi- 
dend rumours, which were confirmed the next day), and the 
fall in gas companies’ securities. On Thursday, prices were 
less firm until the publication of the Bank return, which, 
being satisfactory, produced a favourable effect. The 
foreign department, however, was dull, as the Austrian 
and German Bourses were depressed. Business in the 
Stock Exchange was very slack, the only exceptions beng 
the demand for Egyptian Unified for the new account, an 
for North British railway stock. To-day, the settlement 
being duly arranged, there was a strong inquiry for 
Egyptian bonds and the passenger lines. 

British GoverNMENT Securitres.—There has been a 







recovery of } to 3 in the Three per Cents. this week, and 
on Wednesday the rise indicated was } more than is now 
recorded. 


A slight reaction was apparent yesterday, 
which was recovered at noon to-day, and again partly lost 
in the afternoon. Indian Government stocks, and Metro- 
politan 3} per Cents. have fallen this week, owing to 
realisations. 


<< 
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latest unofficial prices for quotation :— 


Cl Prices ing Prices Inc. 
last Pricing, this day. or Dec. 
Consols for MOMECS...........seeeeeeeeeeeeeeeeeees Becks gehen 94} + * 
WRG GID csi cnses cachsastscnarseneseeotecssnes . + i 
| Reduced 3% ......sccesseeeseeseneenanenanenerenene 93 faa soaea tal oot {= oa 
New3 % ......... tes doasmditih ndimenhinitmehidliiay title | Aebeeeees xd + } 
Exchequer ‘Bills, June 24 % ....06-.0.-eseeeee 10s Se dis ......... 10s 5sdis ... ... 
| Bank tock (last dividend 4} %) ............ acces BE TE on0's00 
India 5 %, red. at par, July 5, 1880 ......... meee: 383..5.8 10232 — 3 
Do 4 %, red. at par, Oct., 1888 ............ 1008 heat Bolo 1013 4xd — } 
Metropol. Board of Works 3} % Consols.. 100} ?xd ......... 100 }xd — 


CotontaL GovernMENT Desentures.—New Zealand 
10-40, Queensland 4 per Cent., and Victoria 5 per Cent. 
‘are each } lower. The rumours recently current that the 
colonial debenture market may at no distant date receive 
‘large additions from new loans has helped latterly to 
depress these securities, but it is probable the important 
issues will now be deferred until a more suitable period. 

Forrten Srocxs.—With the exception of Egyptian 
securities, foreign stocks have been dull almost throughout 
the week, and the fall in Turkish has ranged from 1 to 
2—which is equivalent to from 7 to 10 per cent. upon 
last week’s market quotations. Russian loans are also 
down, in spite of the reported covering of the 
new loan; and the fall in Austrian and Hungarian 
reaches 1 per cent. and upwards. French and Italian rentes 
have likewise receded in sympathy with the gloom pervad- 
‘ing the continental bourses, which no longer obtain the 
least support from this market. The rise in Egyptian 
dates from the commencement of dealings for the new 
account, although the absence of any official notification 
that Mr Rivers Wilson has been appointed to the post of 
the Egyptian Finance Minister would tend to indicate that 
all has not worked quite smoothly in Paris. To-day 
Egyptian Unified rose 1}; ditto Preference, 1; Turkish, 








The following are the changes for the week, taking the 
latest unofficial quotations :— 


Closing Prices Closing Prices Ine. 
last Friday. _ . 
Aggies © Bs TE vnnreds eneensinesncctensdeones Ti ccs, cipepsigening ; + 
6 % Public Wi UE. <Asterecess NY cvecteers 63 + 
Austrian 5% Silver Rentes incme.tax) 544 54 ......... 4 - 
Brazilian 1865 


1871, 1; and Argentine, }; but other stocks were dull. 
I no tctieadigedicipelocthets eee Saale 88 9 ee 
is iisisslasicssantins HA > recmnnnene 26573 — 
Buenos Ayres 6 %, 1870 and 1873............ et ceccctens 644 54 + ¢ 
SE TI 0s heicthslentcodhninieeduaieaiads Rens I th ease 
Costa, Rica 7 %, 1872............ceseccreneeeeees 7 gee Pps OS bir tec 
bian 7 %, 1864 ......... pate 91 3 + 1 
ee Saipan ‘oan s Ae canal 7 + 1 
, 1866 NR ED inc. 5 MEME. Neasacces SECIS nc 
joa ae thew Leng skubvapaalee nepal 7 + 1 
Ditto Unified Debt Stock .................. es ae 57. + 1 
Ditto 5 % Preference Stock ............... BEE \rentesanh 7 + i 
SE SY WUD ieiicierddsnscttenedilancssodstvaniic ee Opa ier des 
DN tac kirvessi chciriisneadatiianssasiclamnen uy eerie: iis 3 - 3 
Hungarian 5 %, 1873 ..........ccccecceserseeees 8 Sear 70 - 1 
BO ihn cna chblindillh sbi Sikcsnsaghisenihan Nas nascheces MAS ek, 
SOD, Fe view stadhielih -hicativstiindysthasieniaie Sasa a2 - h 
Ttalian 5 %, 1861 (less income tax) ......... ES pe) 73, 3h —- ¢ 
Ditto 5 % 8 De ccehibtisnbbesidns Oi ed ee. Sa we 
Ditto 6 % Tobacco Bonds .................. TE adecepacs WOR BO io caa a 
Japanese 9 %, 1870 ......sccsceseeeesssecseeeenes 1114 12} ......... 112 13 + 3 
Mexican 3 % Si ecuahihiiabilnataeveialbicboianiees banal Oe ia ce + 
TORII TN i deli ui cc cceeitebitiens ca scintut 96} 7} 7 ; 
GP tha TEES id» canorsvcksthcassocenennises ee -. vadpales Or satis 
Powuving 6 %, 1870. ..s606.0-nsncoieorseresssones itt wheonaien 1 —- 23 
i MR aici. SRS aden if - 4 
Po 3 % Bonds, 1853, &e............. 493 50h ......... es 
Russian 5 %, 1822 ....... a i Sia i 78 80xd ......... wee ss ee 
Bethe BG, WOOD... cssveicsinicslocebiscesects oem ok. 813 — 3 
Bathe BO, MO: asisstidicessast bisa aiias 00:0) Sakis. 82 4 - 
DOS © GWOT ccicrsesesinarecetalaaibinns MIN. picdcocse 80} 1 ~ 
Da GG, NOR ai scksisicdianwssecsseciciicecie ADT © csbcdees } - 4 
SnD G, MOD iced lies. coccsscealidee, Bee 8 2°°22.a5.... 833 4 - 
DEES 4B %,, MPG. <cciscicvesservversccdepindahcd ee i... 744 =m § 
Ditto, Anglo-Dutch, 5 %, 1864.and 1866 878 —......... 96374 — + 
Ditto 4%, Nicolai Railway Bonds ...... Tee -)o yah. 734 60 CG 
Ditto 5%, Moscow-Jaroslaw ............ OB te ak os 91 2 eee 
— 5 %, Charkof-Azof Bonds ......... 808 13 xd ......... OO Be st... 
Bene B67 %o, 1874 dictigadlaipe sites vincadllliatitits ol ae 847 + 1 
"Ditto s 170% osha itieawnt beeen . Scblit\e os + + 
. , Quicksilver Mortgage) 96} 74  ......... hs ee 
pitto 6 % (Lands Mortgage) Lisieteousiudlene = ieihinen as + 3 
Dn BD’ *bsccctyscnccieubabheedsdamneieseedenh |. MEE i 7) eecbecues + 
Turkish, 1854 (5 % Egyptian Tribute) BES hs pctv 7's" sn * 
Bites %, Bee ee RS eh teins 23 5 - it 
OG, BEN ei tiinnde EE) | © sodcdiane. 19 20 - 3 
Ditto 5 %, 1865 (General Debt)............ 134} Radel - 1 
I) 4 ware = ape 17 - 1 
ee no 17 - il 
WOT TI oc. scsectnicisscece aay ME sleesccs By 
DGG 0, BIDR: oi. scikash sok nals whss EOS . 144 - 1 
pitto 9 %, Treasury B and C he eas SE > aden ieaiae “4 -2 
Yiusuay 6 %, 1871  Sowcieicmetcakaammmaaie ee ae 2748 —- 3 
enezuela 6 %, 1864 .........cceecceccesessseeee | Saige MA 12 14 - 1 
Home Rartways.—The traffic returns con- 


- London and Brigh Chatham and Dover, 
Metropolitan, Great Eastern, South-Eastern have all 
advanced in price; while, on the other hand, there is a fall 
im the “heavy lines,” which is most conspicuous in 
Lancashire and Yorkshire, North-Eastern, Great Northern, 
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The following are the changes for the week, taking the | and Caledonian. The last named stock fell upon the 





dividend announcement last week, and has since been still 
further depreciated by the issue of the report, which asks 
for more capital. On the other hand, the North British 
dividend, which actually shows an increase of } per cent., 
has created a favourable impression. To-day Brighton 
Deferred, Metropolitan, and South-Eastern Deferred rose 
3; while Caledonian fell §; Great Northern A,}; and 
Great Western, }. : 

The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 


} 





Prices Closing Prices Ince. 
; last Friday. this day. or Dec. 
COR GUE: .1ictass--rerescerinenerosnoscesasnosaran EIDE BR. eaecsness 108} 2 - - 
UI PIORUIE N Bo oi ons eccnacecdndencicka MMT co. < theca: #28 - 
COU FE Sa ws sander scesivsccibcccsidoonine ele | 5: sanctum Sh i  -% 
DEE FIG igs scene oepainvn hn ctnteosanes BO: - << sasiersiiy 110 3 = * 
We RIES eis tinis 1133 144 — 1 
OO WII 5 sens hnsersnncctensenticensdaan eA. +) eelheien 98% 3 - § 
Lancashire and Yorkshire..................... - “asanenaes — 2 
London and Brighton ........................... Nea 138 9 + 1 
RR a ree ieee OS kk. a 147 2 + 
London, Chatham, and Dover ............... fe eS 273 3 + i 
§Ditto Arbitration Preference ............ ade dicouliet 904 + 
mdon and North-Western .................. V4BE 4 cee eccees 1433 § — § 
London and South-Western .................. Neca 130 1 -— 1 
Manchester, Sheffield, and Lincolnshire... 82% i daepiinds 83 } + ¢ 
Ditto Deferred ..........c:c:sccecsescssessesees MR ace Oe <n 
MI Bia) op ca knead vccscetacacsecnepnate 112} 13} ......... 1133 2 + t 
Metropolitan District .................:..0.c000 625 i seu 623 3 + 
Ditto ditto Preference........................ SOR Ie 2 eadisedes 115 16 
I oa ac tiehs nage dacasuses cananeneicncheaeits 1 penta 123: —- ¢ 
North Staffordshire ....................::seccsees I end RR ale ae 
PE NG Broricenssntnsctinncennixcalvecteactia i guetenatd 95% 3 + 4 
North-Eastern—Consols ........................ Se eee 1413 4 — 23 
DOR INON MN  aoasoss resins iccsscnnissttdcnupes 8 ee be ee 
Ditto Deferred ................cccccceseceeeeees ee an + i} 
Home railway preference and debenture. stocks have 
been pressed for sale this week, and prices show a general 
fall. The quotations for the leading debenture stocks 
compare as follows with last week :— 
ae Closing Prices Inc. 
last Friday. is day. or Dec, 
Great Hasterm A 5%  ........6...ccecccsesseeees So Piininice 235 ° - 1 
Ditto 1867 Redeemable 5% ............... aa fo. 1202 -~ } 
Great Western 5 % Deb...................c0sc08 ee a 125 7 - 1 
London and North-Western 4 % ............ MIR > esnpeneus 103 5 —- 4 
London and Brighton 44 % .................. Bee 2) Gitadins mee eS bee 
London, Chat., & Dover Arbitration 44% 11214 ..........  ) ee 
Metropolitan District 6 % ..................... BW Swedetpane DE: dns pus 


The traffic receipts on seventeen railways of the United 
Kingdom, of which a list is subjoined (including the prin- | 
cipal railways), amounted for the week ending September 8 | 
to 1,141,523/, being an increase of 10,7181 on the corre- 
sponding week last year. The principal increases are eo 
Midland, 4,2671; the Great Eastern, 4,107/; and the 
South-Eastern, 4,0137. There is a decrease on the Cale- 
donian of 7,8087; and on the North-Eastern of 6,736i. 


RAILWAY TRAFFIC RECEIPTS. 
Aggrogate Receipts of 











Week’s Receipts. alf-year to date.t 
Inc. or Dec. on Ine. or Dec. on | 
Correspond- Correspond. | 
ing week ing period 
Amount. in 1877. Amount. in 1877. | 
£ £ £ & 
Great Hastern ...........0...000.0 60,106 + 4,107 ......... 577,401 + 22,118 
Great Northern .................. 60,854 — 710 ......... 621,884 + 15,687 
Lancashire and Yorkshire ... 73,284 + 2,878 ......... 736,957 — 2,566 
London and Brighton ......... 44,201 + 3,284 ......... 459,431 + 25,221 
London, Chath@m, and Dover 28,771 + 2,743 ......... 280,736 + 23,826 
London and North-Western... 193.947 + 360 |... 1,953,636 — 20,053 . | 
London and South-Western... 51,310 + 1,44 .......... 547,692t + 19,452F | 
Manchester, She#., & Lincoln. 34,168 + 870 ......... 322,179 — 6956 | 
Metropolitan........................ 9,374 + TE conndbiaiza 97,223¢ — ot. | 
Metropolitan District ......... 5, oc MG widsctind 53,427 + 1,206 | 
i Darah 5 on soc dagths wives chan 131,828 + 4,267 ......... 1,230,105 + 12,869 | 
North-Eastern ..................... 24829 — 6796 ......... 1,247,637 — 59,987 | 
South-Eastern ................0.... 49,734 + 4,013 ......... 452,250t + 22,154f | 
PR asin case ccnp 56,120 — 7,808 ......... 54,120 — 29,684 
*Glasgow and South-Western 20,821 — 1,229 ......... 134,331 — 5,897 
*Great Western .................. 148,194 + 1,982 ......... 898,620 + 4,551 
“North British ............:..,..... 48,962 + 1,563 ......... 299,848 + 11,428 
1,141,523 + 10,718 .......... 10,267,477 + %5,364 | 


* In these cases the aggregate is calculated from the beginning of Augus'. 
t We give the as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. : 


Forrien anp Cotonrat Kartways.—The following are 








hange k :-— 
rac oe oe ing Prices Closing Prices Ine. 
last Friday. this day. or Bee. 
Antwerp and Rotterdam.................--.++ ee)? appicteus 21 z % 
Bahia and San Francisco ...............-.... SA Ba eeess 223 2 ~ ot 
Ayres—Great Southern ............ TIT cnseseces 114 17 + 2 
MONON oa cstv msce mercnnen a annie Pi cy 
Lemberg-Ozernowitz ............-.-.-0-e00s000 1 cacaiaeel i, t &. 
Hebei ae Beste nis hea cw ace nionein amare os 
ccvtansnccancssensesessnnnnocssessescannnnses GB ssssssees a - 
EE ATI nen enn Sct 
SS MRNA cosas hance bene neenanes ot : or as 63 3 = : 
Ditto 3 % Obligations (Jan. & July)...... 98 —-s+eeee" 9 2 
BRITISH POSSESSIONS. y ey 
Winns Te in oss cnccccecveceensconscvrcnoonecce SD .  ianee nan 125 
Grand Trank of Canada ...............--.-..+- are 73 3 “: ; 
Ditto Third Preference ...........-------+-+ Lis wakdennes } = 
Great Indian <p canoe esa eintad aia ~ een cE: 
ee iis = 3 
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a 

American Securities.—The Government stocks are 
well supported from New York, but in the railroad depart- 
ment there has been less life in lines serving the western 
and southern States. 


Closing Prices — — ~~ 
GOVERNMENT anD State Stocks. last Friday. is day. or Dec, 
United States, 1867 (par 103) .............-... CT | settee 1073 4 + 3 
Ditto 5 % 10/40 Bonds (par 103) ......... Bee: : +) -nscdbdne 108 9 $4 Soke 
Ditto 5 % Funded Loan (par 103) ...... SE TE dk. *Sraahaianads 1083 ¢ + } 
NUE Th cpeecntteersgeteyens trent, ae 105i 6 + 4 
Massachussets 5 % Sterling Bonds, 1900.. 105 , 508s 05 7 ca. 
Virginia New Funded (par 103)............... aw neh 548 
RAILROAD SECURITIES. 
Atlantic and Great Western Ist Mortgage 
Trustee's Certificates (par 103)......... 27.9 — ceseeeeee 27 8 — } 
Ditto Leased Lines Rental Trust......... MO ic 425 
Baltimore and Ohio 6 % Bonds, 1910 ...... Ok Renee 106 8 
Erie Shares (par 105) 5 nkih ean ietipha EE AR. peace 133 14 - & 
Ditto 7 % lst Consolidated Mortgage 
Trustee’s Certificates -.............:.0005 y= iecceee 83 5 
Illinois Central Shares (par 103) ............ See . = <0 mace 80 1 —- 2 
Illinois and St Louis Bridge 7% 1st Mort. 705 ___......... 70 5 a 
New York Central $100 shares (par 103).. 11517 _......... 115 17 he 
Pennsylvania $50 shares (par 514) ......... Lae 2 4} + 1 
Ditto General Mort. 6 % Bonds, 1910... 107} 8} ......... 1074 8]... 
Philadelphia& Reading General Mort.xall 624 _......... 24 


Orner Marxets.—The following are the changes in 


the most prominent miscellaneous securities :— 
Ontng Sie Closing Prices Inc. 


last Friday. thisday. or Dec. 
Dit Doin cicitihsvccteiannptoouentananaannann Eee OR. ctecounes 123? 13} 
Bank Of Egypt .........:cccccsserssesseesecsoree BRT  snaveneee 257 ib 
Imperial Ottoman ..............2-.ssseeseenseeenes Th. eessegsne 10 4 - 3 
London and Westminster ..................... G4) 5} —......... 64) es 
ee eee I |) dicted 413 2 - 1 
Anglo-American Telegraph .................. BOE LE en eeneees 60; 14 
DARIN. vsdushitingvsnsenspereoes 74 3 73 3 — 3 
Western and Brazilian ...... 33 43 33 4 
eee 8 ae eee, ke ee 104 6 
General Credit and Discount.................. 62 7  ....s0.e 6} 
ctcrnell FF RG ci s.5. 50-0 0- drtewechgeoesnysn Se  . 
Peninsular and Oriental Steam............... ew. sexteeeee 39 
Gan That amt Cates .....2 2520000000000 seveseoscee ye a ae 
Imperial Continental Gas ..................... 173 8 - 3 


Jornt Stock Banxks.—Prices in this department are gene- 
rally weaker. City have fallen1; Imperial Ottoman, }; 
National of Australasia, 3; Oriental, 4; and Union of 
London, 1. 

TELEGRAPHS.—Cuba have risen }; Direct Spanish, #; and 
Indo-European, 3. There has been a decline of $+ in Direct 
United States, and } in Eastern. 

Mines.—Eberhardt have risen 3; Richmond Consolidated, 
1; while Devon Great Consols have declined 4; and Great 
| Laxey, 3. cue ae: 

MiscELLANEOUS.—The depression in gas securities has con- 
tinued, Commercial being 1 lower; Imperial Continental, 3; 
London, 2; and Surrey Consumers, 4. Ebbw Vale are 
nominally quoted 3 down, in consequence of the disaster in 
the company’s pits. Australian Agricultural have fallen 1 
Van Diemen’s Land, 1; Royal Mail Steam, 1; Provincial 
Tramways, }; and Italian Irrigation, 1. Assam Tea have 
advanced 1. 

BuLiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated September 12:— 

Gold.—The only export during the past week has consisted of 
sovereigns, which, to the value of 110,0001, have been withdrawn 





for the Cape and the Brazils; all other descriptions of gold to 
hand have been sent into the Bank, the amount purchased since 
our last circular being 556,0001. The Medway has brought 
23,4001 from the West Indies. 

Silver.—The market has again become weaker. There are no 
orders for India, and the only demand has been for the continent. 
The price, which last week was quoted by us 52d per oz standard, 
can now only be considered in abeyance, pending sale of the 
amounts from the Pacific, 53,6501, and from the West Indies, 
11,3001. There are no shipments to-day to India per Peninsular 
and Oriental steamer. 

Mexican Dollars.—A few small orders somewhat improved the 
price of dollars, and 51d was in the early part of this week obtained, 
but the amounts now to hand are more than can at present be 
placed, and the market is flat, with a lower tendency. We have 
received 15,0001 per Baltic, from New York; 70,0001 per French 
steamer, from West Indies; 11,0001 per Medway, from West 
Indies—total, 96,0001. ' 

Exchange on India for bank drafts at 60 days’ sight at 1s 73d 
per rupee. Tenders for 35 lakhs of rupees of India Council bills 
were received yesterday ; the amounts allotted were :—To Calcutta, 
26,04,000 rupees, average rate, 1s 7°756d ; Bombay, 8,96,000 rupees, 
rate, 1s 7°75d. Applications on both Presidencies at 1s 73d per 
rupee, receive about 22 per cent,, above in full. The latest quota- 
tions of exc e from the East for bank bills at six months’ 
sight are, from mbay, Is 8;;d; and from Calcutta, 1s 84d per 
rupee; from Hong Kong, 3s 9}d per dollar; and from Shanghai, 
5s 2}d per tael, 

The following are the quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; ditto, refinable, 
77s 10}d per oz std; Spanish doubloons, 74s 6d to 748 9d per oz 
nominal; South American doubloons, 73s 9d to 73s 10d per oz; 
United States gold coin, 76s 34d per oz ; German gold coin, 76s 34d 
per oz. 

Quicksilver, 6! 17s 6d to 71 ; discount, 3 per cent. 

In January last the firm of Stevenson and Coats, i 
millers, of Glaneotk failed for over 100,0001, the estate Sen 
sufficient to pay a dividend of 10s 4d in the pound to the 
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| Latest Rates of Exchange 
Dates. on London. 
WIE Seoeevecoscraces ...| Sept. 12 25.30 (cheques) Short. 
Brussels .......... |} — ] 25.59 — 
Amsterdam ..... 10 12.12 = 
Frankfort ...... socaeee - 20.52 -- 
BORDOTD. .......60005. sid b= 20.28 3 months’ date. 
Berlin Lesantee¥tnsesaceuiiell |. <> a 20.305 _ 
ee eee ee 12.0 -- 
MRI. 5: tn chugs oewaee iit ne aoc — 1 11.63 _ 
I ersten nant te, > 27.22 a 
St Petersburg ..................... tele, a ed 
I icin isn Lrntadichaiaetibal —- 2 481} '60 days’ sight. 
Maaritins 000 o..............| Aug. 15 1/32 so 
a oid. tis, 5, Sept. 11 183 6 months’ sight. 
I a ak — lu 18} —- 
TERS ER oe — il 39} _ 
MNOS” 3. Avis sith id....0td — ll 5/23 | oo 
COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
Sept. 10. : Sept. 13. 
es ae 
Money. | Paper. || Money. | Paper 
Sh Reales Bd ccocsdsecsixrmire 3months| 12 5 | 12 53/12 5 | 12 5} 
I sce he tio csnctehinnnn, ele Soll At sight | 12 2}.| 12 8 12 2 | 12 3 
PE scale sedesceventcedtensaseniceall 3 months | 2068 | 2072 || 2070 | 20 74 
Ti «SEARS. niniccehiinnsitthodd — | 2068 | 2072 | 2070 | 20 74 
Frankfort-on-the-Main .................. — 20 68 | 2072 || 2070 | 2074 
ws. erontsstatiasenoveetethesiisistooll _ 11 90 | 1195 | 11 97} | 12 0 
BIN conch Rctrsenntescstels vient — |1190 | 1195 || 11 973 | 12 0 
SID sc ksupsces she rckewtdbovatsiccotesciecl -- 25 50 | 2555 | 25 525 | 25 57} 
SIN cist helss ceevenss nescence — |e | an | 2% 244 
BUS So ccosvoechetedoescrsensasconesscnnestodl Cheques | 25 27} | 25 32} || 25 27} | 25 323 
BID. ictbancakthcccdondeesvvesiunitvutes 3 months | 2545 2550 | 2545 | 25 50 
Moatastlles, 0. ..........:0..0essevesserses — 2545 | 2550 | 2545 | 25 50 
MNES jacxasyteedetvosseseddnnecoreensemad’t a 27 925 | 27 97; | 28 0 | 28 5 
RNIN scans S7aiitsoandebiceninaglotaall — |e i@ 46} 
TRIN Weescierinnenctsecnsdssnanssbelnal nie 474 | 47} | 47 a 
IES ~ 5... .erecrocssorssessesesennessenneses _— 473 | 474 | 474 
EI iis spcainitciphysdecéugicsaigoaiegalll ell — 47} =| 473 | 47} 47 
MMIII, visiessdy tides socsibteorsdensdainaden _ 47 | 474 | 47 47 
RII: saewsibiaysnrtepiecasetspeaieishaliia - 47% =| 474s) 47 47 
SEE sestseathepitlscctosanioeenaiainalll _ Sli | Sh Bly 51} 
BOD Avedictebhostnietatensssientiie én sie ‘518 [515 | 518 
EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Circular.) 
SEPTEMBER 12. 
7—— Bank Bills.——, Documentary & Private Bills 
60 days. 30 days 60 days 30 days. 
Calcutta ......... ls 73d ls 7d Scie Is 7id ls 7 
RN Sis sisris or ls 7jd BO TUG. ncn ls 7}d 1s 7 
Bombay............ ls 73d 187d ...... ls 7}d ls 73d 
Colombo ........... s 73d 1s7#d ...... ls 73d Is 7id 
Mauritius ......... ls 73d 1s7#d_ ...... ls 73d ww. Ss Fh 
Singapore ......... 3/7} 8 nom. ... 3/8 } nom. ...... 3/7} nom. ... 3/7} nom. 
Hong Kong ...... 3/72 8nom. ... 3/8 } nom. ...... 37} nom. ... 3/7} nom. 
hanghai ......... 5.0} nom. ... 50} ? nom. ...... 4/114 nom. ... 4/11} nom. 
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creditors. It now appears that Sir Peter Coats, the fat 
one of the partners has come forward and paid all the sod: 
in full with 5 per cent. interest added to their debts. 


The following are the standards for gold points of the four 
principal gold exchanges :— 
francs 

25.323 

25.22} 

25.12} 


FReNcH EXCHANGE. 
Or gold point of 4 per mille—for us. 
Par of exchange. 
Or gold point of 4 per mille—against us. 


marks. GERMAN EXcHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AMERICAN EXcHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102. Always for us. 


The exchanges were yesterday :— 


French short exchange f 25.30 or 3 per mille—for us. 

German short exchange m20.51 or 4} per mille—for us. 
New York exchange ’ $4.82 

at 60 days is...... 5 pre 

At 5 % interest, short $4.86 or 1 per mille—against us. 


FOREIGN RATES OF EXCHANGE ON LONDON. — 












































POST OFFICE ANNOUNCEMENTS. 
Orders payable at Cyprus can now be obtained at any money 
order office in the United Kingdom. The rates of commission are 
uniform with those charged for money orders issued on Gibraltar 
and Malta, viz. :—For sums not exceeding 2l, 94; for sums above 
2land not exceeding 51, 1s 6d; for sums above 5! and not exceeding 
7l, 2s 3d; for sums above 71 and not exceeding 10l, 3s. No money 
— can be drawn for a sum exceeding 101 short 
ewspaper wrappers beari nny postage stamps will shortly 
be issued for sale to the pele oe may be Seta singly oF 
in any number according to the undermentioned scale of prices; 
viz. :—1 for 1}, 2 for 2}, 3 for 3}, 4 for 44, 5 for 5}, 6 for 6}, 7 for 74, 
8 for 8},and so on. The public can also obtain these wrappers 
uncut in quarter reams, eee ae of 14 —- on 
each sheet, by making special application for them at Post 
Office at wa they wish to obtain them. The price for the quarter 
ream is 71 8s. 
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POKKEIGN STOCKS, BONDS. «o. payable in London. 2000000 Delaware & Uudson Canal 7%! ... 1100 103 





piiTLsH FUNDS. INDIAN GOVERNMENT |poREIGN STOOKS, BONDS, &0.—Continuea Pee eee ‘ 
URITIES, : eet fer eee ee. r |3 3 closing 
oO = Pa oN walne. is ; 
Dividends Du: Baitisa Fourps. a Dividends |2 = cane Name Closing fare 
aN Due. 25 ing Prices ' eR ; 
n2 | 283736350 Uaited State Senecesceressee ! ’ i 
dem, 6 July ©... Sper Cenk ee Les on | — — 22663100] Do 6/20 years... Bw /iBs6lica S| 
Er en ee eet Lt hee. ae a 1.75) Dec. San Domingo... 6 %| 4 6 | 310622760) Do 1867, 371.446,350do!, 6% I887/107. 73 
April 6 Oct. 5.. 3 per Cent. :. esegte saad +3} <3} Jan. July | 24 | Dec. |Santa Fé ..... coos 7 %| 83 88 ooo Do Funded .,....06 s.seseeve 5% 1881/1083 85 
April 5 Oct. 5. |ise ae tiaerbing. = yo 3) Jame Dee) 1 | we [dardinian......0 6%) 87 89 pa D0 1940 wascccccece cove 5% {1904103 9° |? 
Jan. 6 July 6 660 - = eeeree Jan 1894 ay 7; June Dee. oe eee Spanish . eeeee 3 % 13} 14 300090000 Do Funded, issd. at 1033.4 % ee 1053 5 i 
Jan. 5 July U oe == eeeeee Sen. 1880 — oe eee see | tee Do See nes wee eereetens 2 % 314 32 3203u000 Louisiana, Old eecicccescseces O% 
Jan 5 July 5 ord Annuities eeeeeseeteee A i. 1885 “a ‘3 fan. July. + i Cc. Do Quiekslvr Mt 6 % 96 98 495800 Do New oie aad 6% aaa i fo | 
April 6 Oct. 6...) BO ssscsssseiccsces APE: Toe) ag 163] ‘Pri Oct. 0.46) Jan. Swedish Govern- 1000000} DO Levee vussevnseees 9% | sce | vce ace | 
Feb. 4 Aug. 4...|_ Do (Red Sea Tel.) Aug. 1008) 104 164 ment, 1864 ... 44%| 98 100 | 3000000} Do do vs..sssssssess 8% (18761 43 C3 
Mar. 11 Sept. 11/Excheq, Bills, June,1000 a. les ts a| 14M Jaly| %| «. | Do do, 1868...... 6 %|i04 106 | 4000000) Do do. .......... 6%) 4 (42 52 | 
June 1) Dee, 1) pe ee "Dennen. Sule Dec.) a ls wee are dal oo 4% 99 100 | —610000/)Massachussets ....c0....000e 5% 188/104 1 6 | 
> ’ pr | , eeeeee - ooo 8266002 oO POCO ee eT OSE Ses eereEeeoees b 
Jan. 6 Jaly & .. India Stock, 6 %... —- a . April Oct.) .. .. | Do1854 Egp, T. 5 %| 71 74 CURE «BOD caiatiiscinsccaaitonsanetiys $%. 190 105 107 
April& Oct 6.... st oi teeoe, 4 % eves 73 «60 wee : a os — seeeceeee 6 = S = Santee ~ FO wees neeneneenesereescess 5% | 138+ 104 i(6 
Feb. 38 Ang.81.| Dodo 44 % wees sorncn| 28 9 | |g | Nov. | Do 1968 seecene 6 %| wwe wee | 6765000) Do a BE NRE OE Aes || 
May 31 Nov.30.| Do do 64 % ...... May, ; a Lh | as Do 1865 ..e00ve 6 %| 123 13 es Virginia Stock ........00 5% | 7% 32 | 
June1 Dec. 1..| Do de 6 % Rupee Dbn..1877) «.. +» one 2.44) Nov. | Do 1846 scossee 6 %| 17 19 ee patents, OF) an i 56 SD | 
June 1 Dee. 1..| Dodo 6 ¥ | i ieee], 7, | feb. Aug) 1 "May | Do Guaranteed. 4 %/100 102 Do New Funded ......... 6% 190/54 58 
Feb. 16 Aug 16 Bo Ro =" % A 1? hy oe 1 | Sep. Do 1668: cocceccce 6 % 17 174 Currency Bonps, & ear’ mr 
pes = eee ne do 4 x, uate ae 1 a 1 ari Oct. l pic a ny En T. an 543 55: 1000000! Albany and Sutaneiatnn. 7% ‘1906. 98 100 ' 
Web. 26 Ang: 38) Dp Debentures, 6S, 1006-| Pes AY | | oe | Be Treasury, A 9 % = 25°! 11500000| De '2 tare "7,000 dota -. 7% 1903) 83 108 |) 
r - - eee Do Bivcscescsvcecces 9 % 25 | F 5a : ” ; | 
April § Oct. 6. [Bk of Engind 88.4) % leat b 72) ... Nees ed OY EF +f permease FE By = Fe meg © Obio Bis. rx liv0s] 80. 82 | 
Apri! 1 Oct. 1,. [Canad ~ om rial Goveromt/107 “9 on ios $5 bee Do B and C...... 9 %| 23 26 one DoCommit.of Bndnrs Cts 30 32 : 
ee ee + | 2 | Sep. | Do 1873 sss. 6 %| 148 143] — 3500000) Haltimore&Potmac(Main) 6% 1913] 89 91 | 
April 1 Oct. 1.. |Corptn of Lon. Bds, 1577, 43%) ... + es | 24 | Nov. |Uruguay,Con.1871 6 %| 27 29 1500000} Do (Tunnel) a core 9 91 i 
ja bsore. Sa = ae eee Jen. pane Rood Wee soverrese 3% : : vtnnh ies Yon bi sararecacess OF) Al) 88 90 | 
. sd ort eo 7an. uly, none 1D scccosccescccocece I ; ‘on : . | 
dort Oke: | Do So Hawt ab | |akty Retype! Bo sea™ i, Bg] aa a | $oumealcen of Jerey Gon-afort 7% 1500 so 93 || 
ove Onl a R Sot math , Sth | 91 130 April Oct.inot applied Do 1864 ......... 6 %! 10 12 2000000; Do (California & Ore oan Fr . | 
Jan.Apr Jly.Oct| Metrop.Bro of Wrks,3¢ % | 9} 19 NotK,—Dividendas on the before-mvntioned stocas division) lst Mt.Gdbus 6% 1892! 93 25 
— _ise 











































































































Q rly.| ++ | «. jArgentine Hrd Dis 6 %) 43 45 | . ja0U a0 | 
sii deor'ahy| | (asesataatatins¢ 63 a | featealow sis Mar sands Pe adig As 
be ae ext May Nov.) so | ss» Do Paper do do 6 %| 62 54 78000000 | Erie Shares, 100 dois ...... eco 138 145 || 

Dividends ZZ Draw- N . Closin,; Jan. July > me Belgian, ex 25f eee 24% =e asseeoo| Do reference do eesesete= 7% | one 30° 32 i 
Due =e ing ame: Prices md iy eee eee me . see =e ss — ah Bonds...... 7% 1904 mit. ‘nee | 
- { | . + oe eee + enee0 oe - 00000. vesto i a is : 
are = Quarterly.| ... | .. |Frenchrentes,x26f 3 %| 76 76}| 29000000/ [Illinois Cent. 100 dee she vr = at 
Jen, July 24 | Dec. |Argentine, 1868... 6 %| 724 734) Quarteriy. Do do +4: ? » | cee | 80 8h i 
Same Sake) 2 | Deke es, en 8S iy 1. ae sersersvevee 6 %ILI13 12 | — 3000000|/Lehigh Valley Con. Mort. 6%|1923'100 102 | | 
- Sept. 24 Bes a cWo 8% | 263 :7 an. July| ... |*Dec. |Italian ex 26f ... 6 %| 723 73 | 14000000 eer reat. | 
eee | ° ee eeeeeneereee $ ae ae ee lst ort. old Bonds 7 1904 < , 
Suen eal (tae eine ang a % 265 273) © The drawings are yearly in the case of stocks t«| 8000000 NewYork Central & Hudron at a | ' 
oe Dec. bi “Nou rane oe ae “ee ses | which asterisks are ed. In almost all other cases, River Mort. Bonds ... 7%| ... 120 21 ) 
pon! — . gece oe i ore Pe = where there are drawings, half-yearly. 89428300) N. York Cen.. 100dols Shrs ve (115 117 | 
June Deo 1i* Nov. | Do 1860 scaece 4%) -s ss 10050000 {Ose ancfoct eer w= 7%|1890| 35 40 | 
is. ie bi 23 aoe muhiliiee oe, OO 32 { 
Mer sept] a | 2an.| Doinas Dow ex) #1 43 | taroouy/Pennayivns,80doleshares || “| Sab 31h | 
fe sa : ar a brad eececcece a bo JSOLONIAL GOVERNMENT SECURITIES sanenne 2 Do Con. Sink.Fun d ‘Most, 6% 1905) 96 = | | 
. . eereeteee “ ee . 50 Gols shra. ie ' 16} 17 
Jar, July Jen. |Buenos Ayres... 6%) 72 75 Remtine 4 
Jan July) (3am. | Do 1e6F eer 8 %| 65 69 | sutho- 5, Cheaing |. S0RtERH Union: Seis Land Ginas i H 
Apri *July.| Dol 64 ¢6 | rised Dividends N ist Mortgage Bonds... 7%|1889)105 107 | | 
April Oct! 1 |Jan- | Do ie73 “ww 6 %| &4 66 | tsnue, Due. se Prices, | _27237000| Union Pacific Rail.,1 Mort. 6%|1898 107 9 | 
iL "ape Sep. Chilian, 1843 ...... 3 % see ee re -_———- STERLING Bonps. ! 
June Doe. 1 | Sep. | Do 1858 secssooee 44% --: -++ | 150000 Jan & July! British Columbia, Sep 6% {110 112 1 ae wales Railroad 7%|1910| 99 ico | | 
Jan. July, 3 (t+ | Do 1866 cone 7% 95 93 | vee Jan &Juiy|Canada, 1878-80 ...0.. 6% |100 104 so | A&G. W.Con. Mort. Bnds* 7% |1892, ... ... It 
San. July) 9 (*'82. | Do1e67 ...... 6 %| 84 87 |. (Jan&July| Do 1881-$ ....u.., 6% (104 03 | 1100000] Do Leased Lines Trust 7% (1902, 43 i5 | 
Jan, July 1 * "Ve | D0 1870 cescoooe 6 %| 72 75 | 4734560 Jam @ July! Do 1885 .....cecccerere 5% 202 103} 900000! De 1873 stteeerereceesrereee 7% 1903} 17 ze |! 
Bept.| 2 (242. | Do 1878 sve 6 %| 70 72 | 1026752 Jnu&July| Do Inserbed Stock. 6%|1024 3034| _800000/Baltimore and Ohio......... 6% {1895.05 7 | | 
Mar, Sept. 2 t a Do 1876 eantennee 5 % 70 72 1138152 Apl & Oct Do Domin. of, 1903 5% 107 109 2000000 a POPC O ROC e seme reer eeeeeces 6% 190? 105 7 
Feb. Aug.| ... | Feb. Chinese, 1874-6 ... 8 %/16C 1€2 [5483700 May & Nov) Do 1904-5-6 «0.1... 4% | 92h 935} 2000000) DO necersrssrcessesersereerees 6% 1910106 8 | 
Feb. Arg., ... | + Do 1877, Scrip... 8 %'100 101 | 1883600, May&Nov| Do 1904-6 Ins. Stk. 4%| 924 934 700000/Cairo and Vincennes ...... 7% |1908 25 30 | 
April Oct, 7} | Oct. [Columbian ....0. 6% - we |Apl & Oct! Cape of G.H.1890-1£00 6% |113 117 900000 Chicago &.Alton Stl.Cun.Mt, 6%'1903 104 6 
me | | oak foe hemor aA e Rt 2 abe ee 1860-60. 6%) one aie Mow. TH 1908) ace aa | 
I . seeeeeeee pind a u y ecccce 6 ? 7 e Sons .., os | 07 109 
ad 1 Sep. | Do 1873 ws-su0e 7 %| 6 8 | 119700 Apl & Oct Do = 1900 ...... 5% lug itl od Do Consol. Mor. gage ... 7% | 1920 JOl 3 
Mar. Sept. 2 dan. Danubian, 1864... 7 %| °O 95 | 845000 Apr & Oct Do srvevseneens4h% | 96% 974 $000000| Do Secoud «2.0.00 « 7% |1888) 2. oe 
Jan. July 1.64) Dec. | Do 1867 seve. oe 93 103 | 260000 May & Nov Ceylon, 1878 ........000. 6% {100 30] 400000) Gilman, Clin'on, & Spring, 7% 1900 ... 
<n ne oes ee: A St. Sy iF aaa uae er Do. 1882& ae rd a. 800000 pe phon riage iu heel hae 
eee =e oo i Os Ceeecerceressoee o 7 nsereesevere 20) 7 5 
April Oct.) 3°87. —_ Egy ptien, 1864 ... 7 %| 81 83 3100” Jan & July Mauritius, 1878... 6%| «+ . 400000} Do 2nd Mortyage ......... 7%! eve | 32 37 | 
Jan. July.) pe Do Unifid Dt. Sc. 563 57. ‘60000) May &Nov; Do 18B2...000006 6% (106 U8 LOv00UU] LIlinois C. Redemp. 0°, 6%|190-) 94 101 
Apr. Oct. ... et. Do Gv. 5% Pf. do ‘6 7d 0000! Feb & Aug Do 1895-96 ... 6%/'16 118 luQove"| Lehigh Valley Con. Mort. 6%) «. lvl 103 
dan. July.| 24 Dec. | Entre-Rios ........ 7 %| 84 89 | 10000/May&Nov Do ai -oe43%[1C2 10s 6u0U0U | Louisville and Nasbville.. 4% /190-| 93 #5 i 
oe | ae | tee |Greek, 1824-25, ex 100000) Api & Oct Natal cesccccescscceseereee 6% (106 108 700000) Memphis & Ubio, 1 Mors ¢% 1004/16 107 | | 
Coupons ...... 6 %| 18 19 | G9290\May@Nov Do cccscccerssersecsree 6% 1U7 lov 8000I0| Milwaukee&St Paul.) Mort 7% /Lvv- 104 166 } 
- = le Do Coupons ese 5 6 137000 May & Nov’ Do S80 ree CPeeeee-cesese 5% 106 lus 6.0U0U N. Cen, Kail, (on, Mor Erevee 6% ib | 34 56 
ao 18 ew. Hondarse seentersdO %| 3» | 709000 Mar &Sept) Do... arveerersereeeh %| O44 +5 ee et eres iujmape me | 
ase | 8 . 1D cecececeed® % 5 | 166000 Jan & Jul; New Brunswick ...... 6%|-10 312 240000 Paris and Decatur ..... + oe 7% |189-) | 
A Oct. 12 “July. | Hurgarian ......... 6 %| 70 72 |5031600 Jan& July! N.S. Wales, 1888-19u2 6% [105-08 = Pennsylvania Gen, Mort... 6% |194 1C7} 34 
Jan, July.! i '*Oct.| Do 1873 ......... 6 %| 6) 71 1000000 Jan & Jul: De {3% =. drw. s%1:¢3 105 5000000) Le van.Sink. Fund — 6% 190 | 955 965 | 
Ag Dec.) .., ov Do 1873, Trsury. 6 %|10I4 24 . fm '72 to 98 , Philadelphia @ one, at ee 
Fee BOR om am | DO leTe do 6 | Be 96 | 9C1E00 Jar Bats! Do 20 1008-8 nn 4%| 98 98 we000 } Setwapen- ty Pose t oe oes | 
eco . . e é u Zealand ai : § ee | | } 
April Oct. 7) ‘Jan. | V0 3886 wesc, 6 % [ICC 102 | 488000 Jan & Jul; oe o_o = = 100000} Do withoptioniobepd =f | |} 
_ ie woe May. /JapOP am ersesereeee 9 %{t'1 113 | 7163100) Quarter!y* Do Consol. 6%' 100} 2014 ; in eee on! ae oe oe Nt 
om duly. 3 °Apr. stestersevsesseee 7 %|104 106 | 201600) Mar & Sept Do 1891 ... 6% 1:3 115 oO | puit,& Head. Gen. Con. Mi. 6% |1911|101 103 
Lae) ct [RIES wwewenen FR] oo, oz | SSO TENS Dec = Do Nah G1 115 | 2000000 PAD novemalt Mort... 61807] 90 v3 
eee DRE, ev Mexican seveeesseees 3 % 7% ii 31600! Apl & Oct) Pro. of Auc.> 2000000 | . P 1M mn } 62 64 
May Noy BO ot |g DO 1OGM serene 3%) 9 8 oP ct DO Aser.i&2,1s6of 9%) + = meat. ii eo tt 
Se 2. = tenho eae = "3 “ moonod| Feb & Aug =~ pe 1879-1904...44% | 933 94, ene pesiae Rail,Umahs Bdge on lesan 15 
ows on seeeeeens ‘ anéJuly| Do 1881-19u6... 6% 109 401 o sey Hall.& Cl. 6% | 1) 
eee 2 eee Do 1872 seerereee 8 * 3 S s20000 Jan& July Nova Scotia, 1886...... 6% 109 ili oe pane es ex lieu os 10 
ove 2 | 1880 |Peru 1870 .» 6 %| 13% 135 | 220000! Jan & July Prince Ed.island,10/30 6% |107 jug | _22588n) ode eee eae 
Sent Jalyite| DO 1878 wren 6 %| 1. 114) 900000 May & Nov Quebec (Provinee of). 5% 100 101 |* (s.ued 4.7/1 6s/—coserved for exchange 3,228.4 « 
Ps y n’ne| see ete 3% = S 866000| May & Nov iviniaiiditininindeiival niaetodends 5% 100 lui | 
on Jus, coo | see — £etl 5 >| (860200| Jan & July |Queensland, 1882-6... 6% v4 0s BANKS. i} 
5 Bell fy inte | betes oie lee seenaes be eenesis i | —_ 
May Nov 1, | a | Do 1860 cove $'%| Gi Gi |“vos0o Janaduiy|s. Australlan testo Se) 02° | satho-{Anoual] =| | | Cloning 
ay Nov, vee | DO 1863 vwresswe, 6%) SY 82 | 410200 JandéJuly) Le ~—1B81-1900 8% 114 117 | rised | Dive “as = | ee 
April Gct.| 1 |*Jan.| Do “Tea, 1001} 4 | 86 +g | 778600 Jan &July Do 1901-18 6% 118 122 Seca eheneen Ciaees 
April Oct} 1 |*Jan. | Dodo, 840 los... 6 mb 8 ct 240000 Jan & July Do 1911-20 oo 109 10000'| 64 % |Agra, Limited, A .../ LO | 10 123 133 
1 Oct. 2812000 Jan & July Do 1894-69 4%/ $2 94 gouo'| 6 % |Alliance, Limited ...| 26 | 10 | i1¢ 122 | 
1 |*July | Do Ang.-Du 100000|May& Nov, Straits Settlcints Gov.4j% 101 103 15000 d Anglo-Austrian wn | DO} iB] 8 9 TI 
seit win : 1866, 1003...... 6 % 86 88 | 102600) Jan & July| Lasmanion, 189F 10 6% 113 125 | “O-'| 10"% |anglo-Californian,L| 4 | 10 | tv 102 
May Now| tgplenu | Be do: Sai és... 6%) --. --. | 562800| Jan July| Do 1893 to 1001...... 6% {133 15 | Soo]. |sngo-Bgyptian, L..| x | 20 | 219 223 | 
Mar, ROG | {08t|"Feb. | Do 1870 seers 6 %) 81 83 | 000000) Apl & Oct] Do 1889-Beesesneee 3% 206 20) | Me Hi oe hee mt 
April Sept. *29|*Feb, | Do 1871 ssrerere 6 %| BU) 814) ,10700 |Jan &July} Do  1894....0-.0.. 5% 115 106 1500 5k % Anglo-Italian, 66,1} | 10; 2: 6 | 
i = “09S Apr DO 1872 sescecoee 6 % 8500000| Jan & July Do 1899-1901 ... 4%| #2 64 7400 | ose Peruvian,L..j) ©} if}... | 
‘Apail. Ont bs + a ak eossoeee yh ae Neteatien - July, Octo'e: ae cinaaoal gouu | 124 %|Bank of Australasi: | « | K | 3S 85 
° eeeeeeees war}; pril, , e 












































































































8. Africa, Lim...100 | 26 42) 434 
50000' 1 %&% |Union of Australia... 25 | 25 63 64 
082 Do 251 Sep, Iss. at58/' 25 | 25... 
90000 132 ‘%'U Union of London ...| 60 | 16% 41% «: “2; 


TELEGRAPH OUMPANIES. 


8 
.. |Gas Light and Coke, x 171 176 12 % |New Zealand Trust & Loan, i 


1000001 Sick, 1v0 Do — 73 62 5 % | Do 5 % Preference . sees 
2000001 Stck., 100 


300000! | Stck.| 100 
1650002 Stck.' 100 
300002 Steck. 106 
60000!) Stck.| 100 -/140 245 LanD, SHuprine, &c. 


|Stck. 100 Do H...... evvsnsossccsecnses| 95 190 6} % Australian Agricultural... ..... 26 | 214 
5000! 10 10 ‘Hong Kong and China... 17 19 





eee 195 200 20 % lolegraph Coust. & Main. i 
oe 195 200 | 20 % ‘Trust & Agency of Austri., L. 


OME ars t 
wae! 5 Aa " 











«oe 195 200 9§ % ‘Trust & Loan Co, of Janada 
vere, 98 103 74 % United Discount Co: per., Lisa. 


Astho-| » Closing 
rised | a | Paid. Name. 


@ 
~ 
ae 


oe oO Pa 
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| CE CT) ) A TN hake 
f 
Last a Autho-/LstYr’s, g is , 
Autho-!Annual £ | Closing | ‘rised |Dividna| J Closing | | §<——_____________ 
rised Divi- | Neme. (2 2 Prices | Issue. /Pr. Shr.) Name. la mm | & Prices. | | , 
Issue.| dend. (Om a = a. ~- rr Divi- | Name 5 3 Closing 
— ae ret 8 j i . } | 
13500, 7 % Bank of B.Columbia 20 20) 21 22 60000, 1 2 0/Alltnce Brit. & For.100, : , 80} 31 dend., | @ | & Prices 
7% Do New, iss. at 2 p 20 | 10 103 10} 10000 a Do Afarine ......+0- 100 | 20 | 214 224 Bonps, Loans, AND TRUSTS. | ay 
100000 6 % iat. Bkof Constantinople 10 6 | 5% 6%] 94900 1 “4 8\Atlas Fire and Life. 60 | 6 | 195 205). nd Harb Deb.|100 |100 | 
|| 20000) 20% (Bank of Egy nt, owe te oo | ae 2 | 2000/°1 10 OlArgus Life s....soone-i100 | 25 | 24 25 | § Diancioand Hart. Ba. % f so 100 "100 104 106 
a 114 % Bank of Ireland...... Stk 100 |... ... 50000/ 1 0 0 Brit, & For. Marine, L. 20 | 4 16% 16? 5 % oe a : - 100 100 cs toe 
‘ 85000) eee Bank of Roumania. oe 20 ~ | AZ 9} 20000! 9 4 2 Church of England..| | 60 2 | 4} 4j 5 % Do 1 1893 POORER eee rere e een eereens ‘all ed 107 
20000, 10 % |Bank of S. Australia 25 25 46 48 6000/*0 10 0 Cler. Med.& Gen. Life'100 | 10 | 23 30 | &@ of \city of Aucklandé % 100 ‘100 (308 12 
20000 12 % Bnk of Vistoria. Ans. +g = - os 50000) 0 15 0 Commercial Union...| 60 | 5 18619 | § 9G; ty of Brisbane 5 % vaccceee 100 all 108 110 
700000. 15 % ‘Buok of N. Zealan - | 10, ae +} 4000*4 00) 80 95105 | % (City of Dunedin 6% Deb. 1925160 | all ‘107 an 
30000 ©) % [Br lish B. Amerionn oe | 2 1 Me, | 4200) 2 16-0) $8) 37, 38 | 6 % City of Lond. 1st P{(Outario)Du\100 all | 99 101 
20000 8 % \Ceatral cf Lon. :n,L 10 5 88 % 50000 *0 6 0 Eagle Life eeeereres 6 } 63 6} 5 % Cit ty of Montreal 5 % Sterling. !100 j all 101 103 
40000 64% Chartered of India | so lan} 10000, © 14 O\Equity and Law Life 100 | 6 134 144 5%, te tase ae 100 | all (101 368 
| Cee india,» | =” | 2? 38 | 20000) 0 6 OEng.dSeott.Law Life 60 | 34 62 78) @ city of Ottawa’ % Gieriing.|i00 | al tos 107 
| wars Cee ae 25 | 25 | 28 39 10000) 0 f ogeneral Fire & Hife..100 | 6 | 74 8.| 6 %| Do redeemable 1893...s..ee- 100 | all /105 107 
Paed 25000 |Globe Marine, Lim.. 29 | 4° "1100 | 
| 60000} 9 % |CHEY sescesesssseneeonee 20 | 10 | 17% 384) ao000 35 OlGuardian Fire & Life 199 | 60 74 76 | § 3 De 40 coegrarntaee joe fee 7 
| nel me an of Alex. L. "8 8 | et os |Home &Co. Marine,l.! go | 6 & a 5 % City of Providence 5% C)..Bds. Stk | all {101 103 
i eee . ce 12000) 0 Imperial Fire ....00- 100 | 25 | solid, 
200000, 10 % ‘Consolidated Lim... 10 < 7 7 7500 *1 0 0 Imperial Life ......... 100 | 10 | 23 24 e % Ci pg oe doa it Nes 100 (104 106 
20900, 4 % |Delhiand London. L., 26 | 26 | =» | 18453| 7 10 0\Indemnity Marine...100 | 60 | 99 99 | 6 9%) D0 1878 vsvsee.s:cssssesvs:essneeee}LO0 {102 [104 208 
69009, 10 % English Bank of Rio 20 | 10 | 223 12g) 50000! ,0 12 O)Law Fire sssessesssee+: 100 | 11 12 | @ @! Do Redeemable 1908 Scrip... 100 | all [104 toe 
| ie Janeiro, Lim... 2¢ : 10000, *4 5 0 Law Life...... 100 |160 119 121 | o& icity of Toronto6% Sti.Dv.1397/130 all 109 111 
80000, 8 % |English, Scottish, & 20 | 20 | 244 254| 190000, 0 6 OLancashire F.and L. 29 | 2) 8 8t/ 6 4! Do Waterwork Deben., 1905)100 | all ‘10 tit 
{] | |p Australian Chart. my to iL is'| 20000| 0 12 O!Legal & General Life 59 | @ Ht 12 | 6% Do St. Con. Debventures 1396109 | all 103 10 
1 «+ | 10int, Franco-Egyptian ... oo 2a3| 39 41 87604 0 14 0 Liverpool, London, & Ps 7% ‘Egypt 7% Viceroy Mort.Loau ,., | all! 77 79 
{| oe ed aa ‘lint “4 is. 164 174 — eueeate 20| 2 = aes] @% Do9% Guar.by Egypt.Gov.100 | 4: | 83 85 
v ; 1 0! 12 annuities)... 22 an 4 
|| 968375 Imperial Ottoman... 20 10 | 92 103 ees 2 Sikeenen ALD, ss | imal or. 6 < % Do 7 ‘% Khodive Mort, Loes}i00 | ail |... 
| 6000) 8 % \Tonian epeipesepsampevecs| ae = 5 6} 40000 0 +3 6 Lond. & Lancas. Fire 25 2b 52 6 ment Trust 6 % Bonds ... 100 | all 73 78 
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NOTICES AND REPORTS. 


BANK OF ENGLAND. 

TueE half-yearly Court of the Governor and Compan 
Bank of land was held September 12, in the Bank eo tora 
under the savaged of Mr Edward Howley Palmer. Mr 
Hammond Shubb, the secretary, having the advertise- 
ment and the minutes of the —e meeting, which were 
confirmed, the governor said he to acquaint the Court of 
Proprietors that that was a quarterly general court, held 
under the 12th bye-law, and also a half-yearly general court 
for the purpose of making a dividend. He had to acquaint 
the Court of Proprietors that the net profits for the half-year 
ending August aT amounted to 689,5941 19s 7d, making the 
amount of rest on that day 3,714,0851 2s 8d, and that, after 
providing for a dividend at the rate of 41 15s per cent., the 
amount of rest or undivided profits would be 3,022,818 2s 8d. 
The Court of Directors therefore ean that a half-yearly 
dividend be paid at the rate of 4/ 15s per cent. per annum, 
without deduction on account of income tax. Mr Jones was 
inclined rather to congratulate the Court of Directors upon 
the statement made to the meeting. He, however, desired 
some information as to the causes of the fluctuation in the 
amount of the Bank’s “rest.” One week it would show a 
diminution of, say, 40,0001, and the next an increase of 300,0001. 
He was ata loss to account for that, unless it were that in 
one week the Bank was paid outstandings for a large amount 
of work previously done ; but even then the fluctuations were 
very violent. Another question which sorely vexed him was 
that he read in the daily papers that the Bank had 
lost the command of the discount market, and become 
a mere pawnbroking establishment for the members of 
the Stock Exchange, which, if it were swept away to- 
morrow, the world would certainly be none the worse, 
but perhaps a great deal better. He would like the 
governor to give some explanation of the causes which had led 
to the long-continued dulness of trade. He noticed that there 
was a large balance against this country in the imports and 
exports which must be paid for in securities or bullion. 
America had already possessed herself of her own bonds, and 
was now paying 11,000,000/ annually to her own people, which 
was previously paid in the various European countries. The 

of France had also 90,000,0001 of gold, some of which 
could not have left these shores long. The governor, in 
reply, said he was certain that Court would hardly like him to 
go closely at that moment into all the questions raised by the 
proprietor who bad just spoken, and into the causes of the 
protracted commercial depression which had so inimically 
affected nearly all classes. All he could do was to hope it 
would soon pass away. As to the fluctuations in the amount 
of “rest,” it was a mere matterof accounts. Week by week all 
those matters of interest, &c., were brought in, which was per- 
fectly intelligible to any one conversant with banking. He 
attached no importance tothe complaint that the Bank had 
“lost the command of the discount market,” because it was 
not the fact. The Bank was always ready to entertain’ pro- 
posals, and if possible make advances on all proper securities 
of a strictly banking character. As to the differences in the 
securities it was a matter of the money market. He did not 
gue understand what was meant by the Bank finding gold 
or agenniantns purposes. When the Court of Directors found 
gold leaving this country, it was necessary for them to protect 
the Bank’s reserves, and in order to do so they endeavoured to 
make money dearer in order to attract the gold to England. 
As to the large amount of 90,000,0001 said to be held by the 
Bank of France, perhaps two-thirds of it was silver. The 
report was adopted and the dividend declared, and the proceed- 

closed with a vote of thanks to the chairman and his 
colleagues. 





: RAILWAY COMPANIES. 
Caledonian.—The following is an analysis of the revenue 
accounts for the half-years ended J uly 31, 1877 and 1878 :— 
877. 























1878. 
Gross receipts 1,445,165 ‘eke 
TORII ceseemeansnecuetntnctennin : RAMEN teinateessenise 6 
Working expenses...........0....cccccecccceseeees WOME. catscracae > 
N 
Meee ee on OE 
ahiaeiinns 711,251. 
Deduct preference charges............0...0.+» GIRTIE sca -vnetensiee 48%,601 
Available for dividend............... DOD: dceciicraiac y 
—on the ordinary seo at the rate of 6} 4 ment 
per cent. per annum........................ 277,343 (44% p.a.) 218,003 
TONNE Scien nites bathe 10816 ......06 mane 9,647 
Capital Account.. 
Expended, Received, 
To 3ist J; 1878 33,507,501 $2,068,518 
Te 538,908 00 880,900 
: Total, Sist July, 1878. ............ PAS4G 499 nn. csseee 33,299,418 
Estimated capital outlay in the current half-year, 550,626/; 


m subsequent half-years 1,852,068/. The falling off in mer- 
chandise traffic was 25,8001, and in mineral traffic 48,2001. It 
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for traffic in the summer of 1879. The 


capital, partly to cover the deficit, as shown above. It is 


ro- 
— to subscribe a sum not exceeding 140,000 to the Cal. 
er 


and Olsam Railway. 


Canadian Pacific.—The Government of Canada has ex- 
tended the time for receiving pro for contracts of the 
Canadian Pacific Railway until Ist January. We have 
received a copy of Mr Fleming’s Report of Survey, together 
with memorandum relating to tenders. 

Carmarthen and Cardigan.—The receipts for the half-year 
were 10,2951, compared with 10,4591 in the corresponding 
period, and the balance carried to net revenue was 1,949], com- 

with 4,2271. The expenditure on the permanent way, 
owever, was 3,474/, as against 1,038/. At the meeting the 
debenture debt of 60,0001 was converted into 5 per cent. de- 
benture stock; and the chairman, before putting the resolu- 
tion, explained the importance of passing it, and of discharg- 
ing the receiver. Capital expended 756,5611. 

Carrigal.—The net profit for six months ended June 30 was 
$36,329, against $53,045 in the same half of 1877. 

Chicago and North-Western —The company has paid a divi- 
dend at the rate of 3 per cent. per annum upon its common 
stock for 1877-8 ; after making provision for the dividend upon 
the 7 per cent. preferred stock, a balance of $4,177,015 remains 
to be carried forward. 

Coquimbo.— Traffic returns for three months ended 30th 
June $69,975, against $89,365; net profit, $35,252, against 
$52,187 ; net profit for six months, $79,744, against. $99,247. 

Duanaburg and Witepsk.—A half-yearly dividend of 10s per 
share is announced. 

Glasgow and South-Western.—The revenue accounts for the 


half-year ended July 31 are, compared with those of the same 
half of 1877, as follows :— 











oar -_ 
USN ais TN Agvet cas cbatetghicg MEER: cdpnanessacance 505,113 
IUD? nissan cy aaeacokcgiensecckaccchgy MEE bve ceouteconss 273,565 
ee ie i258. i SE. 8 NE icles cncvaees sen 231,548 
Add previous balance......................:0cc000 a MNDED foots sce vactasve 4,192 
ee 740 
Deduct preference charges ......................+ PE ib ddecses ace 144,922 
Available for dividend .................. pS ee 90,818 

—on the ordinary stock at the rate of 4} per 
GR et Aa 101,526 (3}%p.a.) 86,235 
OR 5: co cunts shientnne nasenesceseasecnse RE  ceiieiccnscnne 4,583 

Capital Account. 

eepted. Dongen 
Te Shae POM, MICO vcsircisiscaccivonsenscsess DGD AST  cversccsvccccee 9,386,826 
During the half-year ..................c00e0000 EY Riek, 18,184 








Total, 3st July, 1878 D,7MT AD on. cecsssvens 9,405,010 

Estimated outlay in the current half-year, 152,6541. It is 
proposed to issue 750,0007 in 50,000 new shares of 151 each, 
entitled to 44 per cent. interest, and convertible into ordinary 
stock not later than September 30, 1885. A deposit of 5/ per 


share is payable on the Ist November. The decrease in the 
mineral traffic was 26,4011. 


to 2,153/, after payment of working expenses to the Great 
Northern Company. There is a balance of 1,935/, out of which 
the directors recommend a dividend at the rate of 7} per cent. 
per annum, ing forward 106l. | 

North British—A dividend is announced at the 'rate of 24 
oe cent. per annum, carrying forward 4,600/. At this time 
ast year the payment was at the rate of 2 per cent., and 893/ 
was carried over. 

Philadelphia and Reading.—An advance in coal freights has 
been made by the company. 

Tongoy.—The net profits for six months ended June 30th were 
$41,750, as diedmaal with $63,813 in the first half of 1877. 

Waterford and Wexford.—At the meeting, after some dis- 
cussion, a resolution was carried to the effect that the share- 
holders would be satisfied if a contract could be entered into | 
with Messrs Watson, Smyth, and Watson, to pay 27,0001 and | 
disc the liabilities of the company, and to complete the 
line to the Dublin, Wicklow, and Wexford Company s terminus 
for the debenture capital, 40,0001 preference shares, and 
80,0001 shares, redeemable on such terms as may be arranged 
between the parties. 

West Cork.—With 333 miles open in the past half-year, the 
total receipts were 8,197/, against 4,8481 in the corresponding 
period of 1877, when only 177 miles, however, were open. The 
expenditure, including 851/ for extra works, amounted to 
5.9781. The half-year’s interest on the A debenture stock has 





been paid. Capital expended, 378,5891. 
e MISCELLANEOUS ——. ea i al 
irmi Small Arms and —i e annual meeti 
a ema shows of 16,2711, and a dividend declared at the 
rate of 10 cent., carrying forward 8,350. 


City —There is a balance of profit including 259/ 
brought forward, of 5,3311, out of which the directors recom- 





i097 | 


| is expected that the Gordon street station works will admit of 
| being opened 


_ Additional Powers’ Act authorises the issue of 2,000,000/ new 
of the | 





— 


TY Ls 


Horncastle.—The net revenue for the past half-year amounted | 


een Seeger mnengeeeeseaenmneaneitisaeindapntiaonteteeianrmneiaetcamieeie teh 
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mend a dividend of 6s per share, which will require 5,1001, and 
leave 2301 to be carried forward. The rentals for the half-year 
amounted to 23,3271, being an increase of 1581 as compared 
with those for the half-year ended 3lst December, 1877. 
| Direct Spanish Telegraph.—The net profits for the half-year 
ended 30th June were 3,4111/, this result being due, it is stated, 
to the continued depression in trade. The preference divi- 
'dend requires 2.9211, leaving 4901, or 201 less than the amount 
‘required to discharge the arrears of 1s 9d per share outstand- 
‘ing on the preferences. The directors therefore recommend 
‘that these arrears be paid off, the deficiency being taken from 
| reserve. 
| Gloucester Waggon.—At the annual meeting, the report 
was rejected, and three new electors were elected in the place 
of the three retiring directors, one of whom was the chair- 
man. The chairman claimed a poll, and the result was that 
3,281 votes were given for the report and 12,641 against it. 


| Guthrie and Larnach, Limited —This New Zealand com- 
pany have opened a branch office in Cannon street, and Mr 
B. uscehen ca been appointed manager. 

| Shott’s [ron.—It was decided at the meeting that the net 
available balance, amounting to 8,128/, should be carried 
| forward, less 236/ for the dividend at the rate of 5 per cent. 
on the preference shares. 


MINING COMPANIES. 


Cape eure Mining.—A dividend has been declared of 
17s 6d per share, free of income tax. 
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MAILS ARRIVED. 

| LATEST DATES, 

| On September 6, from AUSTRALIA AND THE East, per Ceylon—Brisbane, July 13; 

| Bowen, 16; Cooktown, 18; Melbourne, 6; Rockhampton, 14; Sydney, 10; 

| "Townsville, 16; Thursday Island, 20; Aden, August 24; Alexandria, 31 ; Batavia, 
July 29; Beyrout, Angust 28; Bombay, 16; Calcutta, 13; Colombo, 13; Hong 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the oruname prtes 
of British Corn (Imperial measure), as received from the Inspectors and 
of Excise, conformably to tae Act of the 27th and 28th Victoria, cap. 87, in the 
week ended September 7, 1878, and for the corresponding week in each of the 
years from 1878 to 1874 :— 





Quantity Soxp. 


AVERAGE PRICEs, 
Wheat. | Barley. 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the aveenae mete 
of British Corn (Imperial measure), as received from the Inspectors and rs of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended September 7, 1878 :— 
Quantities ee. Average ae. 
8 


qrs 

NOE Sis Sivnctckascasstiiscsd.sedemmbuaesee UE SEE dan icaecouvn 45 4 
BNIIIIE. dnp vacctevdvanveonken vigengimeediabieent BAD LBs semoonsease 42 5 
BRED  Sabveessininsidrspceeensipecemams dibamaaiee Be @ vcaconcesnve 25 4 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. 

The tone of the mercantile reports which have reached us 
this week has, as a rule, been more gloomy, and there can be 
little doubt that the higher value of money, and the fresh 
difficulties thrown in the way of a settlement of affairs in the 
East, have combined to check the improvement in business 
recently reported. In cotton, although the sales effected have 
been heavier, prices have again exhibited a downward move- 
ment. The chester market has consequently been weak ; 
but as prices realised previously showed a loss, an endeavour 
bas been made to arrest any further decline. At the same 
time, it has been found necessary to diminish the output at 























Kong, nae %5; Penang, August 5; Point de Galle, 14; Singapore,3; | many of the mills, some of which have been shut up alto- 
| On Septensber ©, trom Camana, do, per Sardinian—Chicago, Aug. 29; Detroit, 30; gether; and this, with a slight degree of steadiness in the 
_ Hamilton, 30; Kingston, 30; Montreal, 30; Quebec, 31; Toronto, 30; Ottawa, 30; | Hastern exchanges, has sustained quotations. The wool trade 

ee nae ico N.B, 30; St Pierre et Miquelon 24; Halifax, 30; | is quiet, and prices are lower for colonial growths. A slack 
On September 9, from Sovre Awerica, per Illimani—Valparaiso, July 31; | Week is reported from the Yorkshire woollen and a 

Santiago de Chili, 30; Buenos Ayres, August 13; Monte Video, 14; Rio de | markets. The Nottingham lace trade 1s very uiet; the 

—" 19; Pernambuco, 24; Punta Arenas, 7; Concepcion, 1; Lisbon, Septem- | Belfast linen trade fairly steady, though prices are low. The 
i -r >. I . 
| On September 10, from the West Coast or Arrica, per Benin—Fernando Po, Northampton t and 1 ae ry — — loy ed, and the 

August 2; Lagos, 10; Accra, 16; Cape Coast Castle, 17; Monrovia, 22; Sierra | €Xporta‘ion of those articles is fairly steady. 

Loene, ~) Santa Cruz de Teneriffe, September 1; Funchal, Madeira, 2; Quittah, n the twelve months ended August 31 in ear ae 
ugust 14. nt ‘ ° t ma 
| On September 10, from Nortu America, per C:ty of Richmond—New York, August 1878, we received the following amounts of wheat an mi 

| 81; Boston, 30; Philadelphia, 30. from abroad :— 3 

On September 10, from NortH America, per Oder—New York, August 31; — met ree 

Philadelphia, 30; San Francisco, 24; Chicago, 29. Ressived 59 537 677 51 809 578 62,255,125 
| On September 11, from Nortu AMERICA, per Marathon—Boston, Aug. 31. Re-shipped............ 308, oddest "975,331 
| On September 11, from West InpIEs, per Medway—Antigua, Aug. 27; ditto : = - = 
| English Harbour, 26; Barbadoes, 30; Cayenne, 10; Cuidad Bolivar, 16; Colon, Balance retained... 59,279,121 _......... 51,273,978 .......... 61,279,794 
| 22 Demerara, 25; Grenada, 2 Grey Town, 15 ; Guadaloupe, 2 ; Moniuoes, The harvest of 1877 was far below the average and the 
; 21 ; ; e, 28; Mon at, 25; Nevis, 26; oe ; 
| Panama, 21; Callao,8; Valparaiso, July 30; Paramaribo, Aug. 21; Porto Plata, nation in the past year was compelled to consume 1:83 ewts 
| 22; Porto Rico, 26; St Kitts, 26; St Lucia, 29; St Thomas, 28; St Vincent, 28; | per head of foreign grown wheat, as compared with 1°55 cwts 
| Gavanilla, 16; Tobage, 95; Tortola, 34; Trinidad, 27. in the year following the harvest of 1876. Prices and im- 
—_—_—_—X—!_* rts were likewise stimulated ad the fear of a war with 
| CORN IMPORTED AND EXPORTED. ussia, and the result has been that the country’s needs of 
An account showing the Quantities of the several kinds of Corn and Meal Im- foreign grain have been very amply supplied. Now, however, 
— into cach division of the anne Kingdom ; and the Quantities of British | we have an abundant harvest, both from good yields r acre 
| ae. i cot aniioken tae Exported from the United King- and from the larger acreage sown, and at the same time the 
|- OCT CC oa—T—onnm"—_ or rr | United States and Canada have secured most bountiful wheat 

quantities Exrortep | harvests. In the States, on August 24, the “ visible supply’ 
| Quawtitizs ImroRTED INTO— ae in city stores was 9,749,498 bushels, as ctaegered “al 
ae ——__—____—__. | 3,867,726 bushels at the same date last year. The consequence 
e Colonial Total | ig th; ! i i i 
bund Stn tnt vee aon aa Ti | that although, prose have fallen rapid here within the 
oreign| po ’ it ; 

——— rge wheat cargoes, so that there is a very fair prospect of 
ee ht 657,939) ped 485, pa 082 1,008,088 31,077 ents. 6838 this market being well stocked for a considerable period. All 
| Barley ................. 402 | 131,800, 138) 591) 729 | this points to a continuance of the no quotations, 
| OO nn snessso ne earl a 7 370 | even if we receive less from the Black Sea than usual. i 
Pease es 14,587) 31,638). “1731 “ous! we wore ee corn trade has been dull under the influence of good 

| sere eabsctvaie’ 947) - 10,044 225, 225 | weather and plentiful supplies of new wheat, the result bei 
Bockwhest aes on — _— — _ —_ a relapse of from 1s to 2s = ute. Other deanviptions of 

Bere or Bigg ........ | sin grain have been slow to sell. Hop-picking is now general, and 
Total of Corn (ex-?| | 4 ey (~~ | accounts indicate that there is a considerable difference in 
| elusive of malt)... Ra mt er 31,677 ad 52,955 | quality between the samples to hand. Prices are quiet. The 
| Whatmeat a 98 ~anes| 43001 oaneal onal onal ase poe markets remain dull, and coffee, rice, and seed oils are 
| Barley meal......... a A . : f 2 
Ont meal 4,499 ane 197, ... 197 As regards iron, prices are not well maintained, orders 
| Pea ae ae | | 4% “ coming to hand sparingly, while pig metal is obtainable on 
| Bean meal... "og si aa er age Scotch pig 1s quoted about 6d per ton 
| aaa et “ the Lond Metal “Exch A rds coal, 
Eudeeet oer on ower on the London Metal Exchange. As regards 
pi] —__|___|__|__|_—"__ | although trade is dull, there is a rather better inquiry for 
if | ‘Total of meai ...| 55,020 4,300; 103,580] 1,1 268) 1,453 gas qualities, and on the London coal market, house coals 
:; Total of Corn and) ~ ||" | have risen 6d per ton. Tin and copper are still flat; tan 
i meal (exclnsives 141346 $27,085 435,861/2,176,242) 32,882} 21,546) 54,408 | very flat. 
} era ap ? It is stated in Messrs Ellison and Co.’s Monthly Cotton Report 
ae Malt ars. rs. rs. rs. 7 : - : 
4. aS Gaga | TE | SE | a | ae | am, as | ars., | that rates are dd to 4d per Ib in yarn, and 14d to dd per piece in 
esi | { the current makes of shirtings, lower than a month since. 
<8 
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The Staffordshire Ironmasters’ price-list was on Wednesday 
‘reduced 11 per ton, making marked bars 7/ 10s. 


It is stated in Messrs Churchill and Sim’s Circular—* There has 
been a decided improvement in the London wood trade during the 
month of August, both in the amount of sales made and the prices 
‘realised. The import has been very limited in extent, while the 
‘deliveries into consumption have sania increased, having been 

20,200 standard hundred in the month, as compared with 15,800 in 
the same month in 1877. As we anticipated a month ago, the 
stocks are now actually less than those of last year. The total 
quantity of deals and battens, foreign and colonial, piled away and 
on the quays, are 9,440,000 pieces in 1878, against 9,937,000 pieces 
in 1877 ; and of boards, 3,861,600 pieces in 1878, against 4,109,000 
pieces in 1877.” 

In Messrs Berger Spence and Co.’s Weekly Report, we read the 
course of business in chemicals during the week has been in sympathy 
with that of its predecessor—towards weakness. The stimulus which 
the trade received some weeks ago has apparently exhausted itself, 
and, being without any support, business is beginning to feel the 
reaction rather severely already. The inquiry has sensibly di- 
minished in respect to alkali. Makers have ed to increase 
their production sufficiently to outlast the little extra demand, and 
have 
White is also slightly easier. 

Messrs G. Armitstead and Co.’s Weekly Flax and Jute Report, 
dated Dundee, September 10, states—‘‘ Business has been rather 
quiet during the past week, and the improved feeling manifested a 
few weeks ago is barely maintained; there is still, no doubt, a 
large amount of business doing in the various branches, but the 
production of manufactured goods is too great to enable manufac- 
turers to obtain satisfactory prices.” 

Tue MrippiesproveH CHAamBer or Commerce.—The trade 
report for August states that of the 91 furnaces erected in the 
Middleshorough district, 24 are standing, or less than one-fourth, 
while outside the district in the other parts of the north of England 
47 out of 71 furnaces are inoperative. The make of Cleveland pig 
iron during the month of August was 110,976 tons, or 249 tons 
more than in July, and besides this, there was a certain proportion 
of hematite and spiegeleisen produced. The stock of Cleveland 
pig iron at 3lst August in makers’ hands was 144,999 tons, or 
10,745 tons less than at the end of July, while in Connal’s and 
other public warrant stores there were 73,157 tons, or 2,875 tons 
increase, and in makers’ private stores the increase was 6,115 tons. 
The exports of pig iron from Middlesbrough amounted to 73,275 
tons, or 583 tons more than in the corresponding month last year, 
but 5,367 tons less than in July, 1878. Of the 33.809 tons shipped 
to foreign parts, 10,651 tons went to Germany, 6,845 tons to Hol- 
land, chiefly in transit to Germany. 7,169 tons were shipped to 
France, and 4,340 tons to Belgium. The business doing for the 
greater part of themonth was tolerably brisk. ‘Towards the close of 
the month, however, the demand was not sog»0d. Manufactured Iron 
and Steel—The exports during the month from Middlesbrough 
in all amounted to 17,259 tons, only 7,283 tons going abroad. The 
demand for steel rails had been active, and Messrs Bolckow, 
Vaughan, and Co., have kept their Eston works in full operation. 
At Middlesbrough they are still occupied in removing the finished 
ironworks to make room for the steel works. The producers of 
gresess castings have as usual been poorly employed, but pipe 

ounders have no reason to complain of the quantity of work they 
have had, though they can scarcely be satisfied with the prices. 

From Messrs William Moran and Co.’s Indigo Market Report 
(Caleutta, 12th August) it ap that manufacture is now almost 

over, except in Jessore and Midnapore. The result will, on the 
whole, be most Fg, PA and one of the worst seasons Lower 
Bengal ever made. Jessore only will do well, and the continued low 
state of the rivers are in favour of the late spring sowings. From 
Behar accounts are again somewhat less favourable, , vit the 
Benares provinces, accounts are good, and from the North-West, 
what little news we have received states that manufacture is just 
commencing, and that prospects are on the whole satisfactory. 

Messrs John Tatlock’s Hamburg Corn Market Report states— 
“ We have had good weather this week, and harvest operations 
are drawing to a close. Wheat and rye, as well as barley and 


oats, turn out a full average crop, and quality i ral i 
satisfactory.” ° * eee ee 











THE COTTON TRADE. 


LIVERPOOL.—Sepremser 12. 

The cotton market has been quiet throughout the week, with 
only a moderate demand, and quotations of some descriptions 
are again reduced. For Sea Island only a small business has 
been done, without change in prices. For American the 
demand has been moderate, and, being freely supplied, prices 
have declined yd to $d per Ib. In Brazilian there has 
been rather more business doing, but with a free supply 
offering, quotations are reduced }d per lb. Egyptian 
continues in limited request, and prices are irregular 
at a decline of $d per lb. West Indian is in limited request, 
and partially $d perlblower. African is neglected. Peruvian 
is slow of sale at the quotations. East Indian has been in 
fair demand, and the sales include a considerable business in 








THE ECONOMIST. 


| 


ome anxious sellers. Cream caustic soda is again weaker. | ——————_| —_-___|_|_'___ 





Rangoon; the only alteration in quotations is are duction of ;'54__ 

_ per | 

as? Futures ” have been in very limited demand all week, and 

| with more desire to sell (especially shown on Saturday and | 

Monday last), prices have declined 1 

_ to $d for the more distant positions. 
are — Deliveries: American, any 
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in fair Oomrawuttee. 
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ws for the near, and 7% 
The latest transactions | 
port, L.M.C. Sept., 63d; | 
Sept.-Oct., 611d; Oct.-Nov., 64d; Nov.-Dec., 6;,;d; Dee.-| 
Jan., 6;;d. Shipments: American, any port, L.M.C. S.V. | 
new crop, Oct.-Nov., 64d; Nov.-Dec., 67d per lb. 

The sales of the week amount to 45,910 bales, of which | 
2,380 are on speculation, and 5,600 declared for export; the) 
forwarded is 1,920 bales, of which 990 are American, 50) 
Paraiba, 260 Egyptian, 130 Peruvian, and 490 bales Surat, , 
which makes the takings of the trade 39,850 bales. | 

SEPTEMBER 13.—The sales to-day will probably amount to) 
about 8,000 bales, with a steady market. | 
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| ood | | Same Period 1877. | 
Descriptions Ord. | Mid. | Fair. | »,;. | Good.| Fine. ——-———-— 
| | Mid. | Fair. ) Good. 
r Ib'per Ibiper Ibiper Ib per Ibiper Ib) per Ib\per Ib/per ib 
Pa:ratra ta tate a a d 
Sea Island ...........0.+: 16 | 17 | 18 | 19 | a | 2 || I7%}] 19 | 2 
Florida ditto............ | 14 | 153] 16 | 168; 17 | 18}|| 148} 16), 185 
Ween oo... os)... <cak 53} 6bl . we Ai eee ! iu. ean 
MB icishrnese civics BO) MRT ace | ae ae hoe 5 2s 
SINE shack ckocctelaen Om aes. bo Pe Pe Pct ae 
QUES Fine cas scgie saath 55 i us i me ve ft Ge) ] 
Pernambuco, &c. ...... * a 7 7 Sone 6 is oe 
Ceara, Aracaty, &e....| ... be 7 73 | ee Gis}... 
Ds tiene ans bes Raa * xe 
WU ail cias sedetaitensstus } oe wat te fe “ os p ot). 
Bahia, Aracaju, &e...., ... = 6} ae in Sse | St |. i 
Macedo .......cs.esseese: ig Gee ee oe ee ee a, 
Maranham ............ Fear ise ai Tel wi At .. 6% 7 
Egyptian, Gallini .... ... | ... | 10 | 10$| Mh] 128] .. | .. | -.. 
tto Brown......... i 6 6h} St) Sti St) ML Si 7 9 
Ditto White ...... Eick san, a See tO. OE | OL 
Smyrna, Greek, &c.... ‘ 6 Gif =. ad Or ee 
Tahita Sea Island ... 12h | 122) 13 | 13}}) ... | 123) ... | 
West Indian ............ Shi Gt] i Wl 4 a 
SONI 3 sscioantis.. iss 6 6} | 6h] ... Shi 5h) St | 
La Guayran ............! a 5} 6} =e 53 5h 53 
Peruvian Rough ...... “i 6 7% 8k 83 9s 6 7% 8} 
Ditto Soft Staple...’ ... Gt} Gti 7) 71 Ze} 53). 6) 68 
BI «cocci a: : | o Sti Se) Gi Gt] .. | (SR - 83 
Surat—Hingunghat.. «. |... 53 | 5: 6} Sis} 53 
Ginned D teed a 5} 53 51 er 
M. Ginned Broach.| ... | is 53 53; 6% | 5} 5} 
Dhollerah ............ 43; 58) Ski 5h 5isi Sik 
Oomrawuttee ...... 4} 68a OBR 53 5 | Si 
vous aki ten 4 | oe ee 4 ; +) 
Omptan = ............ eee oes i la | Vile 
Se | ie ne Feed Me | 4h BE | 
I onc nn czacon Bi haat dee 4 45} 5 | 
Reena st Cs ot ee “al Ge} th = 43| 5 
Madras—Tinnevelly..| ... si aaa 5u/ ... id 5i | 53 
WRC inci isi cece eee ne = Sai. sd 53; Se 
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Good Same Period 1875. | 
Descriptions. Ord. | Mid. | Fair. | p,;, | Good.| Fine. ———_——_—-_——— 
? Mid. | Fair. | Good. | 
per Ib|per Ib|per Ib\per Ibjper Ibjper Ib!!per Ib per Ib,per Ib | | 
d d d d d d d | a | a | 
Sea Island ............... 163 | 18} | 20 21 23 28 17 | 19 22 
Florida ditto...... ..... = 165 | 173| 18}| 19 | 21 || 16 | 17} 19 | 
ND a, cpichiecisns es er eg Petre ee ae 
Re 5 6%) ... os as a 6m... 
Orleans and Texas st 64)... di rat si ee ea | 
Pernambuco, &. ...... si si 5} 7 Ste es icon. J eel SE I 
one ee 23 ee 6 werk 4,5 wea A eee ove Ce 
Bahia, Aracaju, &c...| ... Cd 55 at waa “ ae eas 5 ee | 
BE sp hisccteseor ctedence wa ea bf 6 * ea Sai S } -. | 
Maranham............. ve | ie | O 1 ORL GR] Fe c. | 8h) Bt | 
Egyptian ............... 45) 5 6 | 6 | 7 | 10} 6: 8 | 9 
Smyrna, Greek, &....| ... a 5 54 6 os ee 6; 6F | 
Fiji Sea Island... ~~ | 2) alae) we) By 12 | 3s | 
Tahita ditto ............ | oe | | I] |... | 1s | 183] 1H | 
West Indian ............ St} 53] Gt) GF] 7h] Wi G8) 7; 8 | 
La Guayran 43] 5¢| 5:| @F| Gt] 6f)) 6 | 63) 7B | 
Peruvian Sea Island..| 8 | 10} | 12 | 123} 13}] ... S ear 7 
A rien ssieieadit saa <a “és 5b 1 ea OB ef oe | é 
urat—Hi ao. +. bar et St. | oo | SY 
ied Doarwers| | |B] a] BP ps | | | 
steeeeseveneees see ees “ee ese eos es “aa 
Dhollerah ............ 3}| St) 4] 43] 5 i af). 
Oomrawuttee ...... 3] 3 4u| 4] 5 4 
Comptah.............. | S| af] atl a | ri 
Seinde .....0..0....... 1 SL MD og af | 
Doone : 3} 4 } ath 
Rangooa.................. + 4) 4 arf 
Madras—Tinnevelly.. SB] | go ea 
Western ............... 4h 43 43 Ce I oa aes — | 
c. 
Imports, Exports, ConsumPrion, & 1878 j 
—. : en 
Imports from Jan. 1 to Sept. 12. .........----+ —_ as seeeencetens 190/244 
soeeie Sone dem. 1 to Sept. 12 eee eceewtewenee - 1290 oo 484,669 
Conmmeation from Jan. 1 to Sept. 12 .......-- 1,997,660) ......-00-++ 1,939,180 | 
The above figures show :— ies 197,220 | 
An increase of import compared with the mene Sete last year a ve nes <a | 
A decrease of quantity taken for consumption Of --.----------- 9,160 | 
A decrease of SmpOTAe OE 6...n200-neccnnseectovsenneenenvennssteensennrrecssss er ser "4 255 '630 | 
An increase of stock Of...........:.scecceceeenereecnnstentreneserern ere eee es 
The | 


i is a decrease of 19,480 bales. | 

taint ebie puctig wat amounted to 10,997 bales, and the | 

muita of American cotton reported at sea for Great Britain | 

Gasteding cable advices to date) is 10,900 bales, against 16,000, 

bales at the co nding period last year. The actual ex. 
6 bales 


ports have been 6, is week. | 
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LONDON.—SeEprTemMBER 12. Prices—MIppDLINe. 
Annexed is a portion of the circular issued this week by the | iisatis 
x ae NED 5 isos eek ee ee ee 
Loudon Cotton Brokers’ Association :— RUN 5. dscns disendislbanih dn deedsioak zseccdalacin 
The market has been very flat, and the latest transactions’ | Gharleston 0 
both on the spot and to arrive, show a decline of td per lb. New York ee ee 
: : | Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six 
PRESENT QUOTATIONS. : ‘Proviows per cent. 
aig eR BR ' } i ' ern y- , ur Y. ‘ht. 
| ora. | Mia Fair —§ Good to |PricesofFair | how gel uA _ Gea Stemmer. 
Descriptions. : - | to Good : same time. a 
ee) | cosa, | Mair. | “vais. | "| 1077.) 978. New Orleans............ fe 2s Bh 2 
a a eT ener! sae te Ga ae eee Eves sobenbadiun ot eaves . vopede ; eseste «= eabide 
| per Ib r Ib r r r lb per ROIS: i snicnn a thie’ i acetge UE © femal, EMIT eek » LM senna 
\rrara la tei 4tet Charleston... OF |. ee OR cence nae 
Surat—Hingunghaut ............ beetles wei 4 53 @51 | 64 @... 531 4& New York (steamer).. 65. ...... eae ee ee sces 
Saw-ginned Dharwar ....... dics. soo poh EET CE en he 43 
Machine-ginned Broach......| ... a - os sr | St 4h 
I steve cis ae a 4 | in| 5h Shi BE ys MaNcHESTER, September 12.—There is not the least improve. 
Mangarole aiid | 4) dis ot 53 | : 4 | ment in the condition of this market. From no quarter does 
mete Tianoveliy area “sa | 5k OBL ot Bt ‘i the demand reach an average amount, and complaints are 
SII ove saearespiniconn nen wee’ EO ce | 5 | 4% | general at the paucity and smallness of the orders offered. 
ER eestoorcroerset vse] ne we Ht i st | if In shipping yarns some transactions at low prices are reported 
Detabeters, idea, be... 1. “Se Sh 5h) 6 | 5} 4 | for China and Germany; for elsewhere very little has been 
Soinde ihe ties sillcsisetitedicasitl bve eos fee | ot 5t 5h 4 | St done. Home trade yarns are again weaker; and in face 
en ee ee at | 5 oy 3 2 a 3; +| Of the depressed state of the cloth market, manufacturers 
Soni in... a | 6) & 7) a2 BI 6 | 6 evince less disposition to renew operations. Cloth clearances 
BOE near menenitlecrenig ions, 5 he St! $f) @ a | $$) & | have been unimportant, most descriptions being decidedly 
Australian and Fiji...) . . | Sk] BE 6h) 6 68] Be | 5 worse to sell than at the close of last week. 
tea venwactaane re ; ; | : = t- - = i CoMPARATIVE STATEMENT OF THE CoTTON TRADE. 
Sales to arrive and for forward delivery about 5,000 te Price, Corresponding week in 
ima’ ive—T} ave BY w CorTon. Sept. 12, 
bales. To arrive—Tinnevelly, at 5;4d, June-July, for good tg78”| 1s77. 1876.) 1875.) 1874.) 1878. 
fair; Cocondo, at 5$d, September-October, for fair red; errr -ceniy eeanraotaan eet ere 
. 2 2 . . 8 Ss | 8 8 8 
American, at 6,%,d to 65d, September-November, for middling, | plana, middling ive toae perlb} .. | 06% 0 63/0 zt as ae 
l.m.c. Forward delivery—American, at 64d to 644d, Sep- Pernanibae, fale cccceacnwese] cs jOMUO Me 7 o'8\o"9 
Nov = : ; I a a ai aedce 010/;0 63,0 80 0 
tember-November, for middling 1. m. c. No. 40 Mule-twist, fair, and quality 098 | Om! ei Fk 0 : st 
Imports AND Detiveries from January 1 to September 12, with | No. 30 Water-twist, ditto a... 0 9) | 0 6%) © 104) O11 | 1 1 ij 
Ss : September 12 26-in, 66 reed, Printer, 29 yds,4Ibs2ozs.| 4 45/4 6/4 4455 0,5 145 8 
rocks at September 12. 27-im, 72 reed, _ ditto, 5lbs2oz..| 4105 5 145 16 3/6 416 6 
— 7 | sin, 00 reed, Gold End Shirtings, 371 
Surat | Bia engal _ yards, 8 Tbe 4 O28 .............:6..0.0000000+ 7 9 |8 0} 7 103! 8 1039 6110 0 
on Maras. Tinne- a Other Total 40-in, 66 reed, ditto, ditto, 8 Ibs l2ozs...| 8 9 9 0'8 6/910)10 6 {11 0 
Scinde 1 velley von Kinds. : 40-in, 72 reed, ditto, ditto,9 lbs 50zs...| 9 9 10 0,10 LWijilO 9 11 9 }12 O 
P — 39-in, 44 reed, Red End Long Cloth, 36 | 
einis. 1 tetinn.. | Sater I Dbelen’ Aeon Lite A WU a5. inks. +. chascssistsveedeveeet 69:170\7 RWi7 9'8 a8 
(1878| 9,867 | 25,638} 9,796 | 3,507 | 3,549 | 52,357 
Imported 00.00.0600... 41877} 14,924 | 31,052 | 11,425 | 53,323] 4,856 | 115,580 





(1876| 27,809 | 86,601 | 22,023 | 15,198 | 4,974 | 156,605 


















































7 antl a r = AT r 
(1878| 8,541 | 19,800 | 8,991 | 6,861 | 3,818 | 48,011 THE WOOL TRADE. 
Delivered to Sept. 10 ... 41877] 13980 | 48,367 | 22254 | $5180 | 5,008 1128073 
1876| 25,867 | 106,094 | 22,948 | 14,883 | 4,252 |174,0 ; ; . 
_ pr —"1878 5900 1Liss | GSS | S507 1 aso | 18a Below are given the imports and exports of foreign and 
Bock, Sept. 12 ............ Insel Apne | ivesa | isaee | (Baie | ates | gvane | COlonial wools for the first eight months of three years, 
’ 9 , , | — " eo 








g ster howing the quantity left for consumption by British manu- 
Cotton known to be ArLtoat to Europ by latest Mail date. oe co o ee ee ee P y . 




















| | Coast | ‘| 1876, 1877. 1878, 
Liver- ° | Foreign| Total, | Total, Ibs. , . 
Landen. pool. or | Ports. | 1878. | 1877, | Tmports.................. .. $22,945,682... 341,695,440 .. 322,407,293 
s- Orders. | | NN sti, nt ad ..» 188,156,243... 121,117,804 ... 120,753,956 
From— | Wales. | bales. | tales. | bales. | bales. | bales Left for manufacture .............. 189,789,499 \., 220,577,696 _.. 201,683,397 
Bombay ............::::c-cs000------| 150 | 77,823 |... | 48,258 | 125,731 | 141,704 ens 
Marreche ee] SB | on - - | 3278) 7,301 It would therefore appear that foreigners have bought prac- 
© ¢ neon s | j a 26 . . . . 
nee renee “oesenind SED, ay | 1nt00 | 5364 | tically the same weight in our market as they did last year, 
Ceylon and Tuticorin ....... : 14,296 |... a 5,050 | 19,546 6,780 ; : or eC c 
RR re et. ata | 200] ... oe ve | 200; 1,691 | but 12,400,000 Ibs less than in 1876; while the amount retained 
Rangoon cnn sn 4 850 | os) 9m) | 2055; 2779 | by the home manufacturer, though nearly 19,000,000 lbs less 
ee een lee nl lee | la ee | than in 1877, is 12,000,000 Ibs more than in 1876. In iGgee 
Sas lL 940 | 53,308 | 163,363 sis much as 77 per cent. of this wool has been received 
1877 .........................,-| 13,964 | 76,043 | 1,790 | 73,813 | 165,610 





Australia; 9 per cent. from British South Africa; 53 per cent. 
from India; and 5 per cent. from European countries, leaving 
New OrLeans.—The annexed is from Messrs Neill Brothers | #bout 33 per cent. as coming from all the other countries in 



























































and Co.’s Cotton Circular dated September 12 :— owe. ; 

Last Week. This Week. 1877-8. 1876-5. In the early part of this year France was a very mane 

a ieee bales. bales, bales. bales. buyer of colonial wool in this market; but latterly Frene 
‘Atlantie ports... «= 2400 000 «200 2 go00 | buyers have been conspicuous by their absence. In August, 

France took only 1,107,974 Ibs of wool from us, as com 

Dahelh .acinicckitnnen aie 4300... 800 .. 1,700... 6000 | with 2,354,300 Ibs in August, 1877, and with 17,772,318 lbs in 
7 days—A$ Gulf ports ............ 12800 ... 16400... 5,100... 17,000 | August, 1876; and Belgium likewise purchased to a much 
Atlantic ports............ iceaeal 16,200 ... 29,000 ... 7,500 ... 18,000 | smaller extent than usual. To this fact may mainly be 
Total -cccccswsssewee 29,000 .., 45,400 ... 12,600 ... 35,000 | attributed the depression now visible in the market for colonial 
wools. The Germans, however, are taking a full share of Cape 
mine ieee ——_ 1—Gulf ports... pod vs foe ~~ 36,000 | growths. Messrs Helmuth Schwartze and Co., state :—*“ Dur- 
~— ee  \iaianeeete ie Ieiadieabens =. cael ing the past week the sales have been but thinly attended and 
AM ports ..........sesseseesnenesnes 64000... 16,600 ... 53,000 | the brisk competition of the early portion of the series has 





. 4,242,200... 3,893,000 | given place to a dulltone. Prices rule in consequence no 


Received subsequently at ports... 
lowing week previously... 20,400... 61,000 | longer up to the best point of the first week or ten days. 


Following weck previously......... 


ry 









































| ; _ Particularly noticeable is this in scoureds, which have quite 

| ee est $5, | lost the advance they commanded at the outset. In the 7 
mento, ¥ age To O. ee eRe 30% $000 | best classes the difference is not so strongly marked (say, 1 
eee inne aii faa : athe. per lb), but faulty scoureds are materially cheaper. _ The su 
BR ncinvvecctennihaneneniae 4000... 6,000... 7,000... 12,000 | ply of these wools is very large. Another description whi 

Detel since Sent. 3.3... - 9,000 ... 12,000 ... 22,000 | become heavy of sale is crossbred. On the quotations of 


Sterling exchange at New York (commercial), $4.79. Gold at New York 1003, | grease wools the duller tone of the last week has produced less 


Future Dexivery at New Yorx—Mrppiine. effect. The good and superior combing sorts ma be called 

Sept. Oct. Nov. Dec. Jan. Feb. Mar, Apr, May. | URchanged; medium wools just hold their ground, while the 

To-day 3. uot cee a. ee e | inferior descriptions are about 4d cheaper than at the begim- 
Previous week ...... 1§... 11} ... Ud. oe ig. ih ie iit | ing. Of New Zealands the best sorts rule firm, but the bulk 
Same time 1877...... 11)... 11... 10} ... 103 ... 108... 1}... HLA... US... ... sell but indifferently, owing partly to the unsatisfactory con- 
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dition. Of fleece wools the selection has been comparatively 
small. Prices fall somewhat short of the best point. Capes 
continue in good demand, but the heavy supplies have told 
upon prices, and scoureds may be canted 1d, Roost 3d per Ib 
lower. The flatter tone is probably owing to the continued 
reserve of the French trade, but also to the fact (to which the 
slow deliveries from the London warehouses bear witness) that 





so ready a market as had been anticipated.” 

Trade in English wool does not show the slightest improve- 
ment. Bristol fair has passed without giving any stimulus, 
and prices are a little weaker all round. 

Our Liverpool wool report states—‘ There is no change in 
our market this week, either in demand or prices, the transac- 
tions still bearing a retail character and being confined to the 
most useful descriptions only, of which there is a fair supply.” 

Bradford advices are to the effect that the succession of 
uiet markets is producing a de feeling on all hands. 
here was a revival of hope when trade lately improved, and 
now there is nothing but disappointment. Values grow very 
slowly weaker. Users of wool are keeping very much aloof 
and relying on their stocks, and consequently very little 
cha hands. There is, however, no great pressure to sell; 
staplers have not yet lost all confidence, and Sold on to their 
stocks, and the few who are determined to realise find it a very 
unfavourable market in which to press sales. Even Botany 
meets a slow sale, and Botan a are rather cheaper. In 
the yarn market there is an almost entire absence of buying. 
The orders in the hands of shippers are most meagre, and 
consist almost entirely of various descriptions of singles, 
chiefly on the tube. Twofolds were never more out of favour. 
There is no spirit of speculation; merchants have most of 
them bought in advance of their orders, and have enough to 
do to get rid of what they have in stock. Spinners’ quotations 
are more or less firm according to the position of each as 
regards his contracts and his stock of wool. But they may 

erally be said to incline towards buyers. In pieces also 
the new business coming forward is disappointing. The home 
trade is the best. The operations of regs buyers are still 
— disappointing. For Germany especially little has been 

one. 

At Leeds, it is reported that tweeds and meltons are in fair 
request for home markets, and low goods are being taken for 
export to a moderate extent. 





LABOUR. 





Cotton.—The resumption of full time, after the recent 
strike in Lancashire, has again caused manufacturers’ stocks 
to accumulate rapidly, and prices to fall; and it may be said 
that a large portion of the benefit derived from the 10 per 
cent. reduction in operatives’ wages has been lost. The conse- 
quence of the losses entailed has necessitated the stoppage of 
many works, and short time at others, while in some quarters 
a further drop in wages has been discussed. Altogether, the 
labour outlook in this department is very gloomy. Messrs 


Adshead’s mill, Stock’s lane, Stalybridge, was closed at the 
end of last week, a notice being posted to the effect that 
work would not be resumed until trade improved. Other 
firms have decided to run short time, and have given their 
employés notice to that effect. Two of these, the Newton 
Moor Spinning Company, and Messrs Reyner Brothers, Cock- 
brook, Ashton, will work four days a week, and a third, 
Messrs John Chadwick and Co., Tame Valley, Ashton, only 
three. At each of these mills large numbers of people are 
engaged. Messrs Spencer, Plantation Mills, and directors of 
Forrest’s Old Mill, Daisyfield, have given notice to close their 
concerns. The card-room hands at several mills have given 
notice to cease work. At Bristol, nearly five hundred of the 
cotton operatives on strike a resolution in favour of 
returning to work at the oposed reduction of five per cent., 
and the manager stated that if the people wished, the engines 
should be started again in a few days. A large section of the 


men, however, repudiate the resolution to accept the re- 
duction. 


makers’ Association, with two other delegates, waited on the 
chairman of the ~ 


amicable 
latter said it was impossible for the employers to make any 
concession beyond the August list. At meetings held both at 
Old Hill Halesowen, a determination to continue on 
strike was evinced. There isa good deal of distress in the 
district. Many orders for nails are being sent to Belgium. 
Notices have been d at the four pits connected with For- 
dell Colliery, Fif ire, to the effect the services of the 
men will not be required after the expiry of a fortnight. The 
proprietor has been compelled to adopt this course on account 
of the dull trade, there being nearly one hundred thousand 
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the purchases made for the interior have not met with quite | 


Iron anp Coat.—The chairman of the Staffordshire Nail- | 


Masters’ Society, on Monday, to see if any | 
settlement of the dispute could be arrived at. The | 


1101 


tons of coal lying at the pit head. A stoppage of this kind 
has scarcely ever been e ienced in the district. The greater 
portion of the 300 men who recently received notice to termi- 
nate contract at Hawkesbury Colliery have resumed work. 
Meeti of Staffordshire miners were held on Saturday at 
which it was resolved to resist any reduction. The cause of 
the meetings was that several notices have been served to pay 


by a new weighing system, which would result in a general 
reduction. 





THE CORN TRADE. 





Marx Lane, Fripay Evenrye. 

With harvest work pretty generally finished and very 
favourable weather for thrashing out the new wheats, supplies 
have, during the week now closing, come forward upon a 
larger scale. From abroad, also, the imports have somewhat 
enlarged, though they are not to say heavy. From America 
the shipments go on with undiminished activity, and last . 
week were again telegraphed as 560,000 quarters, of which 
300,000 quarters are for the continent and 260,000 a 
quarters for the United Kingdom. The quantity of wheat eT 
now on passage has increased to 1,289,000 qrs, against | 
810,000 qrs at this time last year. Notwithstanding these 4a 
shipments the accumulation of supplies at the principal points 
of collection still progresses, whilst the aggregate in view is 
already double that of last year at this time. With these 
increasing supplies in all positions, the trade has shown con- | 
siderable heaviness, and a stronger tendency to depression. 
And the market has been further adversely affected by some 
of the late continental purchases being offered here for resale. 
Prices generally have declined 2s per quarter in all positions, 
and at this reduction very little progress has beer. made with 
the selling, so that the trade at the close is exceedingly dull 
in every direction. The English new wheats are mostly in 
poor condition, which has had the usual effect of checking 
demand, but without leading to any corresponding inquiry for 
those qualities of foreign that must be required for mixing. 
At Mark lane the new white wheats have hardly in any case 
sold over 47s, or the red over 44s. American winter on the spot 
sells at 42s to 44s. Off coast these latter have sold at 45s 6d 
down to 44s 3d London terms. For arrival, Rostoff Ghirka 
has changed hands at 36s, and No. 2 Calcutta club at 41s 6d, 
usual floating terms for the United Kingdom. Flour, with 
continued difficulty in closing sales, is declining in value. 
Foreign malting barley has been freely offered, and prices are 
lower. German ranges from 35s to 42s; for Danish 39s to 
46s are the rates asked. Grinding barley is about 6d lower in 
all positions. Foreign on the spot 21s to 22s; Taganrog on 
passage 21s usual terms. Maize on the spot or off coast has 
not varied much, but the trade is slack, and forward ship- 
ments are offered at about 6d to 1s per qr reduction. Sound 
American mixed ex granary held at 24s 6d, ex ship 23s 6d, off 
coast, 248 6d to 24s 9d, prompt shipment 24s 6d to 25s, 
Galatz on passage 26s 9d. Beans, with increasing scarcity, 
are fully supported, but there is very little doing. Peas meet 
a quiet sale at late rates. Oats have arrived moderately, and 
found a steady market, St Petersburg and Archangel 
ae at 18s to 19s; ditto heavy, 20s to 22s ; New Swedish, 
21s; heavy 23s 6d to 24s 6d; Libau Memel, &c., 16s to 17s per 
ar The fine weather continues to improve the prospects of 

e 
been an active spec 


red clover seed crop. Trefoilis held more firmly. There has 

tion in canary seed during the week, 
based on the moderate range of prices and limited production. 
Some heavy transactions have taken place, quotations advanc- 
ing 5s per qr, but to-day the tone was more quiet, as the con- 
sumptive demand does not respond. English rape seed 1s about 
1s better. Good hemp seed is scarce. Some quantity of new 
mustard seed is showing, but nothing as yet has been done, | 
notwithstanding the moderate rates asked. English winter 
tares, being in fair supply throughout the country, meet only 
a quiet demand here. 

















Sure ARRIVALS THIS WEEK. : 
Wheat. Barley. Malt. Oats. Maize. Flour. 
qrs. qrs. qrs. qrs. = sacks. 
English & Scotch 1,370 .. 720 ... $3,089 ... 470... a 
FOr Gigi. ..0..-:.+-+e 30,800 ... 5,80 ... ... 39,600 ... 3,440 <4 $630br 





WAKEFIELD, Friday. 
Fair attendance at market, and with fine weather millers 
will not buy at lower prices than recently current, and we 
quote new wheat 2s per quarter cheaper. Barley quiet and 
lower. Beans, oats, and maize steady. 
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New York, August 30. 


The flour market, at some decline, has been more active. 
Prices gave way 10c to 25c per bbl., and there were large sales 
for export. The production of flour here and at the West 
has not increased relatively so much as the supply of wheat. 
Medium grades from winter wheat have been the most 
depressed ; choice grades from spring wheat best = 
To-day, the market was stronger for low grades, which were 
‘scarce. The wheat market has been irregular. The advance 
| last week noted is not fully supported, leading parties being 
free sellers to realise, but yesterday there was a revival of 
‘speculation and a considerable recovery in values. To-day, 
the market was again higher. Indian corn, with slight 
variations, has been improving, with large sales of No. 2 
mixed. Receipts are liberal at all points, but they are quickly 
\taken up. Rye has declined. Oats have been drooping, 
‘except for choice grades, and the range of prices has widened 
| materially 
| The following are closing quotations :—Flour: Superfine, 
‘State and Western, £3.40 to $3.90; extra State, &c., $4.10 
‘to $4.25; Western spring wheat extras, $4.00 to $4.30; ditto 
| winter X. and XX., $4.25 to $6.25; city shipping extras, 
$4.10 to £5.00; city trade and family brands, $5.40 to $6.25; 
‘Southern bakers’ and family brands, $5.85 to $6.75 ; Southern 
| shipping extras, $4.30 to $4.75; rye flour, superfine, $2.90 to 
| $3.30; corn meal, Western, &c., $2.20 to $2.60 per bl. Grain: 
| Wheat, No. 1 spring, $1.18; white, $1.06 to $1.21. Corn, 
| Western mixed, 46c to 50c. Rye, 60c to 64c. Oats, mixed, 
| 26e to 33c. Peas, Canada, bond and free, 77c to 92c per 


— 
ation at lake and seaboard 


| The visible supply of grain, com 
at the principal points of accumu 

ports, and in transit by lake, canal, and rail, Aug. 24, 1878, was 
\as follows :— 


—s the stocks in granary 


| Wheat. 





























Corn. Oats Barley. | Rye. 
| In store at— bush. bush. bush. bush. bush. 
Oe BEN | 1,500,423 | 1,178,976 459,535 202,774 | 60,706 
Nn ccniis echpeciiedvnaniniehe | _ 26,000 58,000 37,000 500 | 51,000 
SIE, <:c¢wacoaheugskentanaeall 234,745 $29,391 039 9,178 2,746 
SebiiORT , iicis.. Lacie | 810,064 | 3,373,898 | 667,709 | 295,949 | 140,709 
Milwaukee 404,702 34,905 69,189 474,642 | 38,595 
Duluth 4,000 bs née ies dil 
‘oledo 613,398 244),229 101,342 ? 12,573 
troit .. 489,273 2,509 16,743 ; i 
TN tS Lc: cecmestytvad 190,000 200,000 a 72,000 37,000 
St Louis 391,965 | 265,925! 163,213! 7,928! 16,166 
Boston 97,441 | 404,709 23,531 652 138 
ES OMEN. 24,111 400 14,910 63,617 
Montreal SS eerie 61,187 204,134 28,692 25,160 ae 
Philadelphia .................. 198,097 455,408 i ie al 
Peoria oh pifeeen ec: 2,769 68,611 153,915 €8,145 
Indianapolis .................. 162,697 32,027 47,994 11,335 
Kansas City . 138,853 99,504 1,098 | 2,027 
Baltimore Scubseuotentaea 124,141 349,460 vl pie fee 
Rail shipments, week ......... 382,850 | 366,383 | 529,487 20,104 | 4,629 
Lake shipments, week. 2,069,803 | 1,641,202 583,682 ee 127,672 
IIE Pdi ric soeiacactohcbvebite 1,163,000 | 1,700,000 122,000 | 122,000 
Total.......................-! 9,749,498 |11,085,671 | 3,078,079 | 1,205,504 695,441 
I ctisivssvenneesscs | 7,740,736 | 9,299,459 | 2,444,904 | 1,105,708 | 584,821 
SC MOC MIND ......,.coycasie | 6,527,058 | 8,301,835 | 1,812,354 | 1,070,557 | 407,415 
eS eee | 6,092,091 6,590,602 | 1,357,805 1,027,994 | 366,550 
July 27, i878 | 5,686,271 | 6,612,204 | 1,419,093 | 1,070,214 | 271,076 
ED 5s 0 csvsestuevivbsas | 4,408,725 | 6,659,449 | 1,540, 1,041,468 | 301,860 
SE NET n0ncsenncarntustnbs | 4,425,367 | 6,447,178 | 1,580,138 | 1,006,544 | 346,724 
July 6, 1878 scesssesesereecerse) 4612,433 | 7,374,431 1,617,704 | 1,037,466 | 339,086 
Aug. 25, 1877 ......... hanes .| 3,867,726 11,654,034 | 2,341,265 | 265,411 | 619,100 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or tu1s Day's MARKET SEE “ PosTSCRIPT.” 
Mincine Lang, Fripay Mornina. 


Sucar.—The market has been flat since last Friday, with 
prices in many cases 3d per cwt in favour of the buyers. Good 
| refining kinds are about the same. Crystallised sell rather 
slowly. Some brown sorts have sold at easier rates. Beet sugars 
| can be bought under last week’s quotations for delivery. Austrian 
| 88 per cent., 19s 9d to 20s per cwt for the United Kingdom. 
French loaves have sold at a slight reduction, but the refined 
market here is steady. Transactions in West India 2,719 casks, 
part by auction. Barbadoes, 20s to 22s 6d; grainy, 23s 6d; 
crystallised Demerara chiefly taken in. 2,794 bags crystalised 
St Lucia sold at 25s 6d to 27s, and syrups at 21s 6d. Refining 
sorts command 18s to 2ls. A floating cargo of St Lucia sold 
at 18s 9d per ewt for the United Kingdom. The landings of 
sugar in the chief ports of this kingdom last week about equalled 
the quantity delivered, leaving the stock nearly the same as at the 
end of August. According to the Board of Trade return, the 
‘import of refined in eight months was 105,300 tons; against 
| 103,550 tons last year. 

Imports and Reeneeese of 8 


oO 


uGaR to Sept. 7, with Stocks on hand. 
1877. 1876. 1875. 


Imported ........006. tons 190,750 ... 220,500 ... 199,500 ... . 

DPRERVOTON ..sccccseeessunen’ 211,400 ... 180,400 ... 190,900 ... 188,300 

GORE insesscccinvnneeaee 74,900 ... 91,800 ... 78980 ... 96,400 
BAG. VED :.i.ssdaciette 178,600 ... 173,500 ... 168,000 ... 193,700 


Mauritius.—There have not been any public sales. 
Bengal—872 bags Bengal were taken in at 20s to 23s for 
Dhulloah and Gurpatta. Since sold at 21s 6d. 


Jaggery.—Business done in cane on the spot at 15s. 150 tons 
almyra sold to arrive at 14s 3d. 


-_——.... 
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li el ce 

China.—4,883 bags by auction were partly disposed of at 16s for 
rather _ brown Hainan. Privately, 12,000 bags low brown sold 
at 15s 6d. 

Manila.—A parcel of unclayed at 15s. 

Other Foreign.—629 casks 210 barrels Porto Rico by auction 
were chiefly taken in. A few lots sold: grocery, 22s to 24s 6d; 
greyish refining sorts, 20s to 21s 6d. 820 bags St Croix at 22s to 
24s. 106 casks 90 boxes 834 bags Mexican part sold at 22s to 24g. 

Cargoes—One of Porto Rico at 2ls 3d for the Clyde; one of 
2,408 bags grainy at 23s, and 50 casks Muscavado at 19s: one of St 
Lucia at 18s 9d for the Clyde. 

Refined.—In the Clyde the market has been rather active, and 
prices irregular. Pieces and stoved goods here are about the same 
as last week, with a fair business passing. French loaves have 
fallen 3d; Say’s, 28s 3d; other fine makes, 27s 3d to 27s td per cwt. 
Business doing at these quotations. 

Moxasses.—No reported sales in West India, but 250 casks 
Mauritius have sold at 7s per cwt. 

Rum.—The market is rather quiet. Prices the same as last 
week. About 150 puncheons West India have changed hands, 
inc‘uling some Demerara at 1s 5d. 100 puncheons Mauritius at 
ls 13d per proof gallon. 

Cocoa.—A firm tone, and the limited supply offered has sold, 
at high rates. On Tuesday 202 bags Trinidad by auction 
realised 90s to 97s for greyish to fine. No Grenada offered. The 
sound portion of 622 bags Guayaquil part realised 105s for greyish, 
with damaged up to 103s 6d per cwt. A few parcels have changed 
hands by private contract. 

Corrrre.—Quotations generally have given way, the market 
being freely supplied during this week. Some of the plantation 
Ceylon by auction went at 1s to 2s per cwt reduction, and the fine 
marks did not support last week’s rates. Part of the foreign 
submitted has found buyers at the previous value. The Dutch 
Trading Company’s sale, fixed for the 18th inst., will consist of 
97,200 bags, being a moderate supply. At auction here, 1,084 
‘casks 121 barrels 471 bags plantation Ceylon sold at and after- 
wards: low pale to middling greyish, 101s to 105s; middling 
colory, 106s to 108s; good middling colory to fine bold, 109s to 
118s. 266 bags native were chiefly taken in. 1,200 bags East 
India consisted of small parcels, and part sold at easier rates, 
including some at 102s to110s for rather small to bold Coorg. 
599 half-bales Mocha were taken in, and since part sold at 
about 86s for ungarbled. Of 3 casks 79 barrels 790 bags Jamaica 
a few packages sold at 79s to 85s 6d for fine ordinary qualities. 
9,307 bags foreign partly sold, including colory Guatemala at 101s 
to 102s; greenish, 93s 6d to 96s 6d; pale to grey, 82s 6d to 92s; 
New Granada, 95s to 100s; washed Rio, 99s. Ordinary qualities of 
Rio chiefly withdrawn at 66s to 72s; damaged selling at 57s to 
64s 6d. Costa Rica: low mixed, 77s 6d; Central American, 89s 6d 
to 96s 6d; ordinary, 70s 6d. About 2,000 bags Rio reported 
privately at low prices.. A cargo at 60s per cwt for Trieste. 












Imports and DELIVERIES OF COFFEE, to Sept. 7, with Stocks on hand. 
1878. 1877. 1876. 1875. 
Imported ............ tons 44,090 54,250 ... 46,950 . 52,550 
SII cs vrciicstaxcansnts 16, 15,660 ... 15,560 . 15,250 
NORD iisdinsith<cisake 23,490 ... 27,000 ... 29,270 . 33,700 
SIE Nicornetesiischee savicankeie 18,130 ... 17,980 .... 15,720 13,240 
Delivered last week 1,063 tons. 


Tra.—Arrivals have been large. The market is quiet, but not 
so much depressed as last week. A few sales fine black leaf 
congou made for export up to 2s 2d. Common to fair quoted 8}d 
to 1s 2d. Common to fair red leaf teas met rather more inquiry 
at current low rates. Common Tayshans in demand for export. 
The supply by auction has been moderate, viz., 14,556 packages. 
Ping Suey greens continue depressed. In other respects no mate- 
rial change to report. Further heavy arrivals of Indian, with large 
public sales. The supply this week amounts to about 11 500 packages, 
the bulk of which sold. Good medium to fine teas command high 
rates. Choice pekoe up to 3s 4d. Strong broken teas are firmer 
in price. The supply of these being moderate. The delivery of 
Indian tea in eight months shows an increase of 7,364,600 Ibs com- 
pared with 1877 to same date. Imports are nearly 5,000,000 Ibs in 
excess. 

Rice.—The demand has subsided and the market is dull. A 
small cargo of Moulmein sold at 10s 6d, open charter, and a “- 
of 1,140 tons Rangoon off the coast at 10s 14d, ex ship. e 
market is now dull. About 5,000 bags sold on the spot, chiefly 
Askoolie at 9s 9d to 10s ; low white Bengal at 1ls 6d. A parcel of 
70 tons broken Arracan at 8s 9d per cwt, ex quay. Cleared inactive. 
Exports of rice from Rangoon, in, Akyab, and Moulmein to 
latest dates, 518,000 tons, against 483,000 tons last year, and 
483,800 tons in 1876. 

Imports and DeiLveries of Rice to Sept. 7, with Stocks on 
878. 1877. 1876. 


LL 
—— 


hand. 
87. 


1 1875. 
Imported ............ tons 67,100 62,270 ... 72,510 ... 51,520" 
DOMOROE i. cncss5cctaises 79 + 67,620 ... 68,670 ... 83,720 
SI Scr visiecsscevsaecntn 32,260 ... 32,010 ... 31,720 ... 15,140 


Saco is steady. 300 bags good small grain sold at 19s per cwt. 

Tapioca.—2,321 bags Singapore flake about half found buyers 
at ~~ s to 2§ per lb. 210 bags pearl sold: medium, 28s; seed, 268 
per cwt. 

Buiack Prpper.—A limited quantity sold privately. 2,125 bags 
Singapore by auction, yesterday, part sold at 33d, with a few lots 
34d, being a shade easier. 469 bags Penang were taken in at 
34d to 3id for the sound portion. Some of the sea-damaged 
realised 3d to 33d. 196 bags Borneo out at 34d, and 170 bags 
Malabar at 44d per Ib. 

Wuire Pepper is firm but quiet. 250 bags Singapore partly 
sold at last week’s rates: fair at 5§d; good at 64d. The sound 
— of 465 bags Penang taken in at above the value, viz., 54d 
per Ib. 


| 
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OrneER Spices.—51 packages Penang nutmegs went at full rates. 
Fine bold, 64's in boxes at 5s; the remainder mouldy as follows: 
66’s, 4s 74; 77 to 72’s, 3s 10d to 4s; 85's at 3s 6d; 107’s at 2s 1d. 
88 packages Dutch limed were taken in: fair at 2s 8d; small at 
ils 7d to 1s 1ld. 3 casks bold realised, 3s 6d per Ib. 6 casks 
Batavia mace were withdrawn at 1s 7d per lb for low brownish and 
small. There have not been any public sales of Penang. 20 cases 
fine Penang cloves chiefly sold at 1s 10d to 1s 10}d; one lot 
| mixed, 1s 9d. 165 packages Amboyna were chiefly bought in. A 
‘few sold at 1s 5d. 119 bales Zanzibar sold steadily: fair at 
Is 23d; good bright at 1s 23d per lb. 350 boxes unworked Cassia 
Lignea were taken in at 42s per cwt. 150 bundles wild Cassia 
Vera of very low quality sold at 17s 6d per cwt. 48 cases 321 bags 
Cochin ginger partly sold at 52s for ordinary small rough ; good | 
bold rough, 66s to 69s. 501 bags rough Bengal were taken in at | 
/18s to 18s 6d. 90 bags African part sold at 23s. 401 barrels 
| Jamaica realised full rates: low and ordinary, 57s to 66s; the 
‘remainder at 66s to 89s per cwt for middling to good bold. 342 _ 
bags pimento part sold at 43d to 54d per lb. 
SaLTPeTRE.—A quiet feeling prevails in this market. On the | 
| spot Bengal refraction, 10 to 8, sold at 19s. 250 tons to arrive sold | 


, at 19s 6d per ewt. 
lImvorts and Detiveries of SALTPETRE — ao 7. ae panes + bene. 































1878. 
I CRON ox ivesisied tons 6,970 5,480 ... 7,100 ... 9,330 
Baperted pwastonmeleeahaiia TAREE vce BARE, ose. 1 kee 
ae 3,920... 3,780 5,890 ... 5,060 


Delivered last week, 166 tons. 
CocuINnEAL.—The limited supply has prevented any change 
in prices. On Wednesday 427 bags Teneriffe by auction about 
half sold; silver, 28 2d to 2s 4d; black, 2s 3d to 2s 6d. 49 bags 
Mexican were bought in: silvers at 2s 1d, blacks at 2s 2d per lb. 
Orner DryrsattERY Goops.—At the public sales 631 boxes 
cutch were taken in at 28s to 30s. 2,398 bales free cubes were 
chiefly bought in at 24s 6d to 28s 6d. Part since sold at 28s. 
408 bales pressed cubes part sold at 23s. 50 tons block in course of 
landing have sold at 18s 4$d, and 18s to 18s 43d paid on the spot. 
1,467 bags Bengal turmeric sold at 14s 9d to 15s 3d, being 3d to 
6d lower. Business done for arrival at 153 landed terms. 60 
bales Bengal safflower part sold at 5l to 517s 6d per cwt. No 
change in lac dye or other articles. 

Suetiac.—The market is dull, and 384 chests by auction yartly 
sold; red to fine liver; orange, 68s to 75s, be‘ng rather easier. 
Fine orange D C taken in at 92s 6d per ewt. 

Mera.s.—A want of animation is apparent in most of the lead- 
ing markets. The very low rates accepted for Chili copper last 
week led to some revival of demand. test sales show a slight 
‘recovery: g.o.b, 601 to 601 5s. Australian steady at quotations. 
| No decided change reported in British. The prices of iron appear 
'to have seen their lowest, but trade is still far from active. Ship- 
ments of Scotch pig during last week had increased to 9,918 tons. 
A Letter tone, with business up to 48s 14d cash. Subsequently 
the market more quiet at 47s 10}d. This morning firmer at 
42s 2d cash. The market for tin still unsettled, and the extreme 
lowness of price does not induce confidence. Straits and 
Australian, 571 to 571 7s 6d; English ingots, 621 per ton. No 
transactions reported in Silesian spelter. Quicksilver 61 18s 9d 
per bottle. British lead is quiet. 

Hemp.—Manila continues very dull. Of 2,512 bales by auction 
the sound was chiefly taken in. A few lots sold: brown, 221 10s to 
231; one lot good roping, 251 10s. About one-fourth part of the 
above supply consisted of damaged, which realised up to 251 5s per 
ton for first-class. 

Jute.—The market does not exhibit any new feature, being 
quiet, and in Dundee the state of trade is rather quiet. Sales on 





the bulk for the latter port at a range of 111 5s to 151, a small 
parcel at 16] 5s; cuttings at 91 5s per ton. The quantity afloat 
continues large by contrast with last year at same time. 

LiInsEED continues steady, with business of moderate extent. 
Calcutta and autumn shipment vid Cape, 51s 9d to 52s; ditto here 
ex ship, 51s 6d; ex warehouse, 52s 6d. A steamer cargo sold at 
50s 3d, September to October s aren and a cargo per sailer on 
passage at 51s 9d oe quarter for the United Kingdom 

Ors. — Some further advance has been paid for cocoa-nut. 
Ceylon 481 15s to 4915s. Fine Cochin quoted 661. The high 
prices now rather check the demand. Market firm. No change 
reported in palm. A further decline of about 5s must be quoted 
upon linseed, and the market is quiet. On the spot, 271 15s 
last three months, 27! 5s to 271 7s 6d; January to April, 271. 

English brown rape is easier, and a larger business done. On the 
spot, 311 10s to 311 15s; October to December, the same; January 
to April, 321 to 321 5s. English refined, on the spot, 331 10s 
to 331 128 6d. Olive dull: Seville, 497 to 491 10s. All kinds of 
fish oils are inactive : Sperm, 661; pale seal, 311 10s per tun. 
Spirits Turpentine dull. American, 22s aad; last three 


months, 22s 9d to 23s. 

Prrro.evm O1.—During the week sales made at very low 
prices—viz., down to 8d. Subsequently, a better tone with some 
recovery. is morning's quotations are 8}d to 83d, November 
and December, 8jd per gallon. Stock, 118,626 barrels, or 64,562 
barrels more than at same time last 


year. 
TaLLow.—Prices are rather easier since last Friday on the spot 





the spot have been limited. About 12,000 bales sold to arrive, | 
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Barbadoes by auction withdrawn. The week’s business is 3,347 
casks. 1,161 bags Natal concrete were chiefly taken in at 17s to 
17s 6d. 293 tierces Honduras ditto at 18s 6d to 19s. A floating 
cargo of Havana, no price given. 

Cor¥reE.—186 casks 12 barrels 67 bags plantation Ceylon sold at 
about yesterday’s prices. 245 bags native were chiefiy taken in. 
Some bold realised 85s to 85s 6d. 130 packages Mocha out. 189 
cases 458 bags East India part sold at 102s to 115s 6d. 148 
barrels 815 bags Jamaica were partly realised at 70s to 84s 6d for 
ordinary to fine ; ordinary and damaged, 67s 6d to 68s. Of 6,490)} 
bags foreign a large proportion withdrawn. Costa Rica pa:t sold, 
including middling to good colory at 96s to 102s. 

Rice dull. 

Prpprrer.—Market quiet. 

SHELLAC.—325 chests only partly sold. Third button at 66s to 
71s, was lower. 

Merats.—Copper quiet. Chili sold at 601, g.o.b., cash. Scotch 
pig iron, 48s 2d to 48s 3d cash. Tin steady. 

TatLow.—No change made in town tallow. 1,146 casks Austra- 
lian, two-thirds sold at last week’s rates. Fine mutton quoted 
38s 9d to 39s; at auction up to 38s 6d paid; beef, 34s 9d to 36s. 
Fine worth 36s 6d to 37s per cwt. 





ADDITIONAL NOTICES. 

Txa.—There has been more life in this market during the last 
few days than for some time past. The dealers are giving better 
offers for the secon1 crop teas, and it is not quite so difficult to 
bring buyers and sellers together. It is generally thought that 
the lowest point of the market has been reached. 

GREEN Frurir.—Messrs Keeling and Hunt report that lemons 
have advanced in value. Barcelona nuts in demand, at higher 
prices. Good business being done in Brazil nuts. First arrivals 


majority not being prime in quality. Lisbon grapes selling at 
medium prices. Oporto onions lower in value. 

Dry Frurr.—Currants have not shown much activity this week, 
and prices have fallen considerably. Considerable arrivals are due, 
of which fair quantities have been sold. Valencias have fallen 
very greatly, and the best selected are now selling at the rates 
that common fruit fetched at the opening of the season, viz., 33s to 
35s. New sultanas are dealt in afloat, per Magdala, in at Liver- 
pool, at prices which are too high to last. Prospect of fig crop are 
said to be very good. 

Fiax.—The market remains very quiet, and very few sales 
making. 

Hemp.—Not any alteration in Russian, but the tone of the 
market is weak. Manila is also very quiet, and at the public 
sales on Wednesday, only the damaged were solid, say, about 800 
bales out of 2,500 bales (sound and damaged) offered; good and 
on quality sold at about recent rates; common kinds went 

ower. 

S1tx.—The market continues dull, but prices are sustained. 

Toxsacco.—There is nothing fresh in this market to report; 
buyers continue to hold off from operating, and the sales of | 


— 


past week have been trifling. Prices of American generally are 
vely irregular, and upon the lower grades holders willingly make 
concessions. In substitutes, only a small business has been done. 
LeatHeR.—A fairly active demand for most descriptions of 
| leather has continued throughout the week, but at Leadenhall on 
| Tuesday, the transactions were generally small, and of an unim- 
portant character. Prime stout English butts are in short supply ; 
of other goods the stocks are fully equal to the requirements. No 
change can be quoted in prices. 

Merats.—There is continued inanimation all round. Copper 
has been quiet as a whole, but a few purchases of Chilian and of 
Australian have kept values steady. Iron shows no noticeable 
change. Tin has drooped further in values, and the daily business 
has been small. Lead, spelter, and tin plates are without change. 





METROPOLITAN CATTLE MARKET. 

Monpay, September 9.—The total imports of foreign stock into 
the port of London last week amounted to 15,201 head. In the 
corresponding week of last year we received 22,674; in 1876, 21,972; 
in 1875, 17,452; in 1874, 22,121; and in 1873, 14,896. In addition 
to the above 1,958 head of cattle, 3,203 sheep, and 590 pigs were 
landed at Liverpool, Bristol, and Southampton, from American and 
Canadian ports. 

The cattle trade was fairly steady. Fair average supplies of 
stock were on offer. The show of home-fed beasts were tolerably 
good, both in point of number and condition. A few choice Scots 
were offered, and there were some good Welsh runts and Herefords. 
Business was not so animated as on Monday last, but prices 
remained about the same. The best breeds sold at 5s 10d to 6s 
per 8lbs. From Lincolnshire, Leicestershire, and Northampton- 
shire we received about 1,850; from other parts of England, about 
250; from Scotland, 60; and from Ireland, 300 head. The foreign 
side of the market was fairly supplied with beasts. America again 
contributed largely, sending some 1,000 head, and there was also a 
fair show of Danish. About late rates were realised, but business 
was not brisk. The sheep pens were moderately well filled. The 
market was decidedly firm, and the tendency of prices was against 
the buyer. The best Downs and half-breds were disposed of at 








or for early delivery. Petersburg new, 388 to 38s 3d; October to Cal uiet but steady for fine breeds. 
December, 38s ; December, 38s 3d; January to March, 38s 9d to — S rs about 1,300 beasts and about 4,000 sheep. 
39s ; March, 39s pe ewt. Market quiet. A moderate supply of SUPPLIES ON SALE. 
Australian at to day’s sales. Fine very firm. rns a “oe. 
Be cnn ee. 
POSTSCRIPT. __Fripay Evsntna. aera aienearcacetans _ _—-.. 300 
Sugar remains dull. 481 casks West India sold, Most of the PAGD: -sessncccseionnssnccssonsonssorseste TD venice ee 
-_ = — 


this season of Almeria grapes sold at moderate rates, owing to 
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METROPOLITAN MEAT MARKET. 


morning, and trade remained quiet. Prices showed no material , 


change. 
- Per 8 lb by the carcase. 


s a s d sd 
Inferior beef cscceeee 3B 4t04 ©} Inferior mutton ............. 8 6to4 4 
Middling ditto .... 40 & 4) Middling ditto ............... 6 5 0 
Prime large ditto............ 46 S Of Prime Gitbo  .....2.00:00000000 5 4 6 0 
Prime small causes ae 5 6 anne _ al ik ae a 3 8 44 
NEE sicecst yes Sctalae ae et. Uk | 48 5 2 





POTATO MARKETS. 
Boroven AND SPITaALFIELDs, September 9.— Potatoes continue 
in moderate supply, and trade remains steady. There is perhaps 
a little less disease to be seen. 


Per ton. Per ton. 
s 8 8 8 
Kent regents... sovenevncce Me OO RE BERN SURED oi teccncndbasceroneds 120 to 130 
Essex ditto...... sonnctias ae OEE SD scsicivedienicaacacktesiveien 100 to 140 
TRAROIR...0000 ctsinselvcetasiaiesitiees 50s to 80s 





Sept.9. Sept. 1. Sept. 18 
8 a 
i Re ies 16 0... 16 3 





Bebside West Hartley ....................0008 Soy abe Oo =e 
CU OI 5 vain sevaseussinis osleotonewctons oie igemrons i @O ina ss 
Bower's West Hartley ...............000.0..+ ob. a cametie vi > abil 14 2 
NE SUI, cnaninnscesssnntunninseviaewis chee, eceani ol Ee 14 9 
Wallsend—Hawthorns ......................6 fre sib Saeed bE 
I rs tlic daa detatincssis yf Bitar 17 6 
Original maiepets .. hibibine’ ee OE -pncote is ibaa 18 0 
I a ta pe ‘ccna 16 0 
SURE INO acn<csctinocuensesscd® | UR. aesous Son | ame eae 
IIE scedp vate tavindvastinescitee MEP PEE wvenbe ike? eeauhe 16 9 
Kast Hartlepool... 0 a itis jdk-tabeobs 17 6 
IEE TION, cecancnseccnnenkes « Ee » > cons int.) ane 17 3 
Stele atc acaee led aes Sy ee 18 0 
RE FPO a0 cscs cus vciieonsesee aaa) eeeeee a ae 16 9 
UN SOE i hei kta rhee adc) eke Oa. epkaiae aoe 
I aa set beeen Be since — 
ob thcntan heetienehiehiiek od pds aaebias Pa. saxevts 17 9 
ED pls sateuthcedtectloatdiccndia. Sie sees is * Sota 17 9 
INI“ apvdatectncidhtickbasdene? > deer ilsedes is Atel ti 17 6 
: No. No. No. 
SN INO inst tetintdiasenenlihitinabceiniiesiaees oP enesen Te. wennes 31 
am A oe ie ae as he De Se _ n= a seks 29 
— Contracts, gas, Ms josie condcleeniets Bee (aphighes Lee ase 
ae A Ty Se, Se w= ee 4 
et SNE colsstnuciencteoacdeniasad sgnaiixes a coades ee vig 15 





Che Gasette. 


I['urspay, September 10. 
BANKRUPTS. 

James Joseph Tippett, 176 Green street, Bethnal Green, grocer. 

William Steele, Albert Villa, North Woolwich, builder. 

Jane Fountain, Uxbridge. 

Edward Gill, Brampton, near Chesterfield, grocer, provision and 
flour dealer. 

William Restarick, Bampton, Devon, draper and grocer. 

Henry Roberts, 26 Padiham road, Burnley, cotton spinner and 
manufacturer. 

John Rawlinson Barling, 2 Townhall buildings, Manchester, 
solicitor. 

Charles Henry Marsh, Cherry lane, Lymm, farmer and cattle 
dealer. 

James Northan, Laurel road, Leicester, builder. 

Sarah Ann White, Violet Bank, Widcombe Hill, farmer, cow- 
keeper, and milkseller. 

George Sanderson, Bank House, Mortomley, grocer. 


SCOTCH SEQUESTRATIONS. 

| J. and P. ay = ances Kersland Colliery, Dalry, Ayrshire, coal masters 
and lime burners. 

Thomas Nicoll, jun., Dundee, ironmonger. 

John Montgomery, Glasgow, carting contractor. 

| Robert Gow, Sauchiehall street, Glasgow, saddler. 

Christie, Veitch, and Company, Leith, merchants and commission 
agents. 

Borland and Anderson, Burnside Works, Kilmarnock, engineers 
and edge-tool makers. 

Robert Kay Kinninmont, Quarryholes, Easter road, Leith, mer- 

chant. 





eT E 


THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

George Rose Martin and Henry Warland White, 9 Fenchurch 
street, merchants and shippers. 

Thomas Riley, 2 Ward terrace, Sunderland, ship owner. 

Alfred Thomas Gurney, 104 Oxford street, Swansea, gentle- 
man. 

John Dow, of the Manchester Carriage Company, Limited, Weaste, 
near Manchester, foreman. 

Joseph Burndred, and Violetta Cope, Broad street, Hanley, grocers 
and bakers. 


dealer, and chapman. 

SCOTCH SEQUESTRATIONS. 

George Leith, 3 James Watt street, Glasgow, temperance hotel 
| keeper. 

| Robert Macfarlane, 10 Dumbarton road, Glasgow, provision 
merc *hant. 

| Arthur Edward Baird, Ardentinny, Argyleshire. 

| John M‘ Kay, Swinton, portioner and spirit merchant. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 

36 weeks ending Sept. 7, 1878, showing the Stock on Sept. 7, compared with 

the corresponding period of 1877. 

FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, fc. 


Seprenreer .—There was a moderate supply of meat this | 


IMPORTED. 


West India... la.don.s15 
“me 195,840) 


tons. | tons. 
8 





bags. bags. 
_ 15,520) __ 18,940; 
RAW y) MATERIALS, DYESTUFFS, &c. 


;. | serons. | 








William Baker, Hoarstone, near Bewdley, Worcester, farmer, cattle | 


Slo 1980 076 eo 407 








SUGAR. 








RUM. 


Exportep & De-| | 
LIVERED TO aa ConscmpP.| STOcK. 


| ; 


gals. 





“CO08A. 

IMPORTED. EXPorteD. 
ewts. cwts. | ewts. | 
60,006) 7,006 2,502) 
25,604) 13,365 nl 
94,570, 20,371, 16,109) 
COFFEE. 


tons. | tons. | tons. | 
3,152} 1,931; —_1,698) 
29,377; 11,670 15,462! 
2,359; 2,045 


a ee 


54,252) 23,492 26,997 | 











| 62,266) » 
PEPPER. 
tons, tons. | ton: 
sore Pai | wi 
~ pkgs. | pkgs. "kgs. Digs 
1,664 
44,163 
10,241 
bags. | bags 





11,511 


.| chests. | chests. | chests. 


tons. | tons. | tons, 








7,423 
593, 

INDIGO. 
~ | chests. a chests. | chests. | chests. 
serons. a teeman | serons. serons. 

247, 6355. * 

SALTPETRE. 

tons. tons. tons. | eee 

5,476)... , 

___ 6,704 

COTTON. 

bales. | bales. 

79,382) ... 











DELIVERED. 
1878. | 1877. 


tons. tons. 


69,850 











La iciee ConsUMP. | 








serons. | serons. | 


ie 

chests. | chests. | chests. 

2,554, 15,152] 14,424 
tons. 


serons, | serons. 








oes 13476 


bales. 
od | 34,670 
18 Aan) 193,969 1,899,336/1,925,006, 5 
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377) _180,410|__745 


tons. tons. 


752 


caw j — —— Leeann a 
i lenis | ies 


gals. gals. gals. 

2,591 710) $30 a0) §81,730/1,131, 525 fine ne 2 an 30 fa 
East India... | 194,130) 431,145) 287,100, 161,730) 126,270 153,225) 359, 
_ 600 dio 36,630 85,465 


SS SS ee ee a es 


smanennsengust ff cements eens pps seen SSSR 


cewts. | ewts. 


59,562; 32,966 
11,982) 4,531} 14,844 


been fe 


0} 71,545) 37,497 | 


tons. | tons. 


1,080! 1,362 
8,907, 5,319 
2'840) 3,725) 

428) 587 
1 015) 4,130 
a 


67,622) 32 


ce tons. | tons. 


1,087, 1,187 
4,600 5,282] 4,70 
“pkgs. | pkgs. 
1,213) 
14,975) 
12, 485, 
# 


bags. | 
21,492) 


tons. tons. 


_ 89) 


oo a | chests. | 5| cheste. | 


| ta 
serons. 
i SA07} 2,786} 







tons. 






62,916) - 





| 184,240, 193,969 1,994,000|2,007 2,007,240, 533,118 
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os22496' 8 
4591 402, § 
#8773, 20 20 
14090007, 20 100 
1512000 Stk 100 
47777107 Stk 100 
10364153, tk 100 
a77015! Stk 100 
7477272), Stk 100 
11592757 Stk 100 
1169275! 5tk 100 
654832) Stk 100 
1699%G17 Stk 100 
14702702 Stk 100 


40047207 Stk 100 
14978407, orn) eee 
1417840) | 


10199188) Sth 1100 
#1475404, Stk /100 
-@59263" | Sth |100 
6508507 | Stk) 100 
4497172? | Stk ;100 


9976 a7, Stk/100 | 


9a76a0l, Stk) 100 
40187307; Stk 100 
70820) | Stk 100 
70820) Stk 100 
2250006) Sck 100 
gnonn?, 10 «10 
20658272, Stk 100 
Bsa!) Stk 100 


3859116! | St’ 100 | 


19575188 ~tk 100 
1876000" Stk 100 
$2201 4 Stk 100 
2780001 Stk 100 
e9eeial Stk 100 
6536922) Stk 100 
1589885’) Sik 100 
$5)87e0'| Stk * 30 
2239370/) Stk 100 
22493 70/) Stk 100 
800000, 100 | 40 
12755| 20 | 20 
1116060// 8tk leo 
250000/| Stk 100 








Che Economist’s 


RAILWAYS. 
OxvINaRY SHARES AND ! Stocks. a 
= 8 
Name. 5 





\Cornwall neeccesscess ceeceeeersooosores! 5} i 


East London (Consolidated) ...--! 15 
FUITe RS. .esceccossecceeresseseeneeeseoes| 143 
Glasgow and South-Wester ...| 98 
Great Eastern .cesccssecssseseeneesees| 52H 
Great North of Sootland ..+...+-) 63 
Great Northern cecccesereeceeeserees } 1] 
Do A) A recvesno dvd.'til {314} 
Do BS 6% hasbeen paid B (+33 
Great2outhern& Westrn (Irelnd) 129 
Great Western,ConsolOrdinary 99} 
Highland seccccces ‘coscscecscsesosessoos 1()9 
Lancashire and Yorkshire ...... 128 
London, Brighton, & S. Coast... 140 
Do Preferred ....++..0seeeeeeeererees 137 
| Do Deferred ......cc0+-+-se0 sores L471 
\Lon.,Chat.,& Dover, Arbitration) 972 
London and North-Western...... 143} 
{Londen and South- Western....... 131 
‘Londen, Tilbury, and Southend. 93 
‘Manchester, Sheff., & Lincolnsh 93} 
Do Prfd. {Defdreevg no div? ‘196 
Do Defd 7'till6%is pd to Prff . 433 
|Metropolitan....c..-cccsccsserereeeees TIE 
Do Prfd. {Defd recvg no ont 136 
| Do Defd 2'til 6% is pd to Prf 98 
|Metropolitan District.....c...0--+| 63 
\Metropolttan & St John's Wood 


| 






'Midland “Consolidated Irdnry ”|123? 
7 


‘Monmouthshire ....+. 


North Sta llordshire.ec..c.cccceceees 68 
RNYMNEG ..cccocceeesserecseeee seeeees 143 
Shropshire Union cesses. ae 72 
Somerset and Dorset ......000-0) 6 
|South Devon a 
South-Eastern .....ccocseesecseeeeeess 130 

Do Prfd. {Nefdrecvgnodiv) 136 

Do Defd ?'til6%is pd to Prf} {128 

Do 1876 i*sue........ eresevcsesseesee| 6O 
Staines, Woking’ am, & Woking) ... 
Tall Vale ccccccccrccccccees ecceseceees 215 
| Waterford and Central Ireland; 14 


2500007! Stk 100 | Whitby, Redcar, & Middlesboro. 25 


3667184)| 5'k 100 
400000/| Stk all 
166250/) Stk 100 
650000) 100 100 


960000/| Stk 100 | 
eaano0:; Stk 100 | 


641917") Stk 100 
132380 | 8ik.100 
806000) Stk 100 
106000/| 3tk 100 
86980/ | Stk 100 
125896], Stk 100 


*1874507| Stk 100 | 


1298262/) Stk 100 
1243716’, Stk 100 
6760007) Stk 100 
20: 000/) Stk 160 
1329100!' Stk 100 
6847854; Btk 100 


12256550 Stk 100 
456000. 100 all 
794040) Stk 100 
280060! Stk 100 
287794) Stk 100 
638048), Stk 100 

129568602, Stk 100 
1606372, Stk 100 
270000! Sik 100 
1732622) Sik 100 
3261782 Stk 100 
KT20001| Stk 100 
4754942 Stk 100 
859602 Stk 100 
$66808/, Stk 100 
6za30 10 | 6 
260001) Stk! 100 
4gnene? Stk 100 

1037 4287) Stk 100 

3067306: Sik 100 

§964577:; Stk 100 

24441291 Stk 100 
4631217) Stk 100 

18&0422/' Stk/100 

176): 1/7) Stk 100 


60872) 25 | 8% 


450000) Stk 160 
105000! Stk /100 


2945844) Stk}100 | 
58500| 20 | all 


211000?) Stk) all 


4872): | 51k} 100 


40006, 


106) all 
8543500 


TAROOHL) Stk 1100 





PREFERENCE SHARES aND STOCKS. 


81k)}100 


Caledonian 4 %, Con. Guar.......|103 
Cornwall 43% guaranteed 
Glasgow & Sth-Westernguar5% 
Great Eastern, 5% Metropolitan 
Stock, issued at 105 ........./125 
Do E. Counties Exten. No.1 
Do do dO NO. Becscssceeceveserseeee 
Do do 6% See eeee cer ereeeeeeseeeeeree eee 
Do E. Union 4% guaranteed..| ... 
Do Norfolk 5% Ext., 1846......| «+ 
Do do 54% Ext, 1847 ..ccccese.s- - 
Do de 6% Wav. Val., 1847 ...| «+ 
Do E. U. Harwich, 4 % ......... 
Do do Woodbridge Exten. do 
Great Northern 6%  cesscccceseoeee| 125 
Do 6% do do do eos} LI] 
Do Leeds, Brad., & Halifax,6%| ... 
Great Northof Scotiand,lstpref.| ... 
Gt Southern & West.(Ireland)% 
Great Western — Kent-charge 
| perpetual guaranteed 6 % ... 12: 
| Do Consolidated guaran. 6% ‘2% 
‘Lancaster and Carlisle,4}%......| ... 
|Lancashire and Yorkshire 6%... 148 
Do Barnsley, 61 38 10d% ......! -- 
Do 6% (East Lancashire)....../148 
Do 44% (Black: urn purchase) 09 
|Jondon, Brighton.&8 C 6% guar. 124 
‘LCDSheerness Rent Charge #4% }'3 
\London & N.W.C&Nuneaton6% 126 
‘London &8. W.,7% ‘ate3rdShrs. .. 
| Do(Portsmuth. perpet. anns.) .. 
/Manchester, Shef.,& Lincoln.6% 145 
Do Ist Preference cecccsccoseceee 11] 





| Bo do do 
| De 


Do 4} Preference ....00..s0se0+00 1113 
33%! 77 
do redeemable 6% | 7, 


DoRed 5%8.Y.Rentcharge 1863, .. 
| Do Irred. do do |_ a 
Do 43% do do 104 
|Midianc 4% Con.Pert.Rent Chge)!: 2 
| Do 4% do guar. preference ...)!(02 
North British Consol. 4%, No. 1/ 99 
North-East rn--Consolidated4% [lu] 
De Hull! & Selby pur. 1871,44% {103 
Do G. N. E. 4 % eee ee eeeeetoee ere eo 
Do Berwick capital .....e000...| oe 
Do Stoctn. & Daringtn.a 6%! ... 
| Do Stocktn & Darl. B & C, 6% | 147 
Do West Hartlepool evvcecescess| LO] 
North Staffordshire .......ccccsess| 25 
Sevenoaks,Maidstone&Tunbridge|!12 
South Devon, rent-charge.........| ... 
Sere ea aan aon 25 


ay 
Af SS wee 








hbi + FENCE SHARES & STOCKS, WITH DivipEnDs Con- 





TINCEDT ON THE PROFITS OF EACH SEPARATE YEA. 





bs dvool SiR LOU Caledonian, 4% Con. Pref.No. 1 101 


€46342i| Stk 100 
4000007) Stk 100 


Do 4%, NO. 2 sev..severseeesceeess 100 
East London, 6 %, lst Preference) 38 


ZOSOOUs | Sth\ 100 |Purmess, 6 % scccccccecccsesecceeee. /1 $2 


227 eu 


>th) 100 | 


Do 8 % SPREE eee ee ORO TOROS RE Hee ee eee | ug 








482050/| Stk|/100 Great North of Scotland 44 %, A103 
2189307) Stk}106 Do 44 % pref., Beveeserseveerey-0.| 100 
97791446) Stk} 100 (Great Western—Consl. Pref.6% |121 
5136501| Stk/100 |Highland A, 44 % cso-ce-cesceeeneee 


971107, 8tk|100 |London & South: Wes'ern, $ % 
D 5 % 





2500002. Stk 100 | 
2600001 Stk 100 | Do do 
(6000007 Sth /100 |Metropolitan District, 6 % ..... 116 


$850198/, 3th Luu 
24195721, Sth 10% 


351.000; Stk 100 


7009.0: | stn|r00 
7 LI! 
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Railwap and Mining Share List. 


THE HIGHEST OFFICIAL PRICES ARE GIVE}. 


RAILWAYS. 





TINGENT ON THE Prorits—Continued, 
227000:| St+|100 | Furness 44 % pe Al ..c-oecee->-|108 | 2 | 5 
69000) 10 | 10 | _ Do convert, 72,5%till 1 Jy,'77) ....| $ | G 
40000| 16] 10 | Do do 1673, do 1978] 104) ® | & 
905118’) Stk/100 |Great Eastern, 4} %. 1861-2 ....195 | ——| —— 
1122600/| Stk/190 | Do 5 %, 1962 ....../115 | 3tk/100 
12044107) Stk|10¢ | Do New 6 %, 1863 ......\114 | 3tk/100 
3169007) Stk|100 | Do de 5%, 1964 we we. LE 
541058/| Stk}10@ | Do 6 %, 1872 ..,...,112 | 3th} 100 
51393@/| Stk| 80 | Do 5 %, 1878 ....../107 | 3tk)/ 100 
$873000/| Stk/100 |Great Northern, 44% Perpet.Pf.\'0) | 20 | all 


Stk} 50 





Do do 1876 


eeetOereree  Beeeereeeee 108 a all 
Dodo do 


Stk} 100 - | ] all 


10 








Do Irredeemable 5 %, 1872 ... 
5 %, 1874 ... 





25000 10 | 10 |Metropol.&StJohns Wood 5% pref... | 5376900: 

-- | Sthk/lOw {Midland 6 % Con, Perpet. Pref....123.| 359944) 
189162, 16 16 | Do 6% Pref. 1873, do Aug. 1890) 19% tollwsay 
1950000! 10 | 10 | DO Gh 6 SID cnncee seen wersegss \Low 1185464 44 
191176 17 | 13 | Do 4% opt.to con. 31Agst,'83, 18! 


North Britie: Conso:. 4% Ne. 2 96 
Do tdin. & Glas., Ordy, 44 % 0+ 


Do New Pref. 1876, 4 % till 
| 1682, 4% in perpetuity ...... | 102 
North London, 44 % (max 6 %)/120 





Stk 100 





385766!) Stk 100 Highland 





2695 ‘841 Stk 100 Do 

122 do 
132 | LOMSSUr) Stk 100 
300000’) Stk 100 





302050) Stk 100 | Do do 1867-8... soreereeveeseeD 


RAILWAYS. 


PREFERENCE SHARES & Stocks, wita Drvrpgxps Con-| Linas Leasep at Fixep Rentats—Continned 


Name. Companies. 


Leasi 3 








—o 


Royston, Hitch.and Shep. GreatNorthern “43 


Shrewsbury and Hereford, 


6 % Rent Charge Stk L&N-W &6.W., 
Vietorta Statn & Pimlico Gt. Wetrn, &. 215 


ae % Teen eereree ereeeee see! Do SOO oneee. es lt 8 
West Lunavu, Class A) W. Lon. Ex, () 

Do “lass B.......c00008 > Lon.& N.-W,e | 

Do C088 C.....6 cee) &@O Wot 


Weymuuth and Portland... a.W & S.W.... ma 
___DasxewtorE Stocks. 




















° ~*~ -. 
4000007) Btk|100 | Do B, 5 % .ccccccsersrseresrencerses| 0. a E < " 38 
1233090/| Stk|109 Lancashire & Yorks., 44%, 1361109 | fase | = | S ame. »S 
8077501} Sti|100 | De 5 %, 1GBS......+ecreseeserereneee| i | FL a 
19000007] Stk [100 | De 8% 1ST rec cercccces 192 | 19279054) BER |100 |CaletOnIAD cen cng neon %fIO8 
180000| 10 | 8 | DoS % 1875, issued at 1 pm... 122 | FURNAI! Stk 100 Corny sfriaranteed xeon Qo |115 
8605) 20 | 20 Liynviard Ogmore, New 5% ...! .. 4655002) Stk1100 | Reet lund FAB. roe. cocsce %l193 
8500007, Stk'100 London, Brig*ton, &c.,4$ %. 1858.11] 4000000, Stk'100 ‘ eg ene % | 93 
7ie00si| Sts\i00 | ho do. SR Se AamT|T. | ,789BL2 Stk 100 [Pammess wane nrcwcesonceh SILGR 
9430007 Stk/100 | Do do 44 %, 1883/11 | isioqo0i| atk 100 | De Ann % |103 
1@81S36"| Stklo0 | Do Noe & Se, Lane|'9g | BIILY) SK 100 | Do i, 187, redeomablo.ns % i123 
‘0097 Stk|100 | Do Consolidated Pref. 5 % ......|123 | sossessy! Stk 100 ane Net South- Westerns % i 1 
SOOOUOL Stk} 40 | Do Scrip....ccsee + cescersseseesseres FEAL NOFthern scorssevesseeee % 105 


5035833! Stk/100 |Lon., Chat.,&c., Arbitratn, 4} %| 90! | '675:58/) Stk 100 |Great Western...coorsecseceeses $0) 104 


... | Stk|100 [London and North-Western 6 %|124 | ;795593)| StK 100 | DO sscosssssssrsereecssarenesoeit % [107 
2400002 Stk |100 | Do Bedford and Cambr dge...| 100 1079.48 tk | 100 | ° *tOT EP ee Cee eeseeeeereeeeeees 14 
3000007 $tk/100 | DoShrewsbury & Welshpo |l|'«0 DO sserssesersessecvereecversecee® %|127 


\100 | yg | ¥81°978/) Stk 100 \Lancashire and Yorkshire..4 % {106 
156000007) Stk |100 ° do 123 » re orkshire...4 %|106 
10000007) Stk 170 \Manchster, Shif, @ Linc.,6% 1865| 107 inosine = = London and Blackwall ......44%|19@ 
1680%07' Stk 100 | Do do 6% 1874...|116 | S45 100)| StK 100 | Do perpettial......essrsesse:s-4$%|116 
1021937 10 | 10 | Te do & 61876 ../315 | “Fy og9, aalees Lond., Chat, & Dover Arb.44%/114 
3000007 Stk/100 Metropolitan, 6 % ss.v.sssessseee|!22 | 96) 1999 tk DO B nccrcccccrccssosssccescones i113 
1000007 Stk/100 | Do New, 6 % ssecccsessseeserenees| 122 | | $:k100 |London and North Western’ % 105 
6000002 Stk/100 | Do 6 %, 1869 ....coccccosesseoeeei 222 | 10000001) Stk 100 |London & South Western A.4 %|1-6 


mule 105 
London, Tilbury, &€....00:..00044%| 107 
Munchester Sheifield, &€...6 %/125 

Do do 4h% (114 
Metropolitan coccencocececcocos® Mey 104 


POPES OR THRO ROTO ER ESE TEC Oee 118 


Metropolitan District.........8 %/148 


Sik 10¢ 
Stk 100 
Stk 100 
Stk | 100 


| Stk 100 |\Midla......, + seeccovecccscceseel % 1 5 
6366712| Stk|100 |North British 
40-6797) Stk/100 | Do E.P, and D.B,....00.00...6 %|122 


4 % 102 


Fee COTES ee 


4210001) Stk 100 Do con. & vreference 1874 ae 120 7829051 Stk eve Do seertecssteeceerersceeseresecehh % 114 
10: 0060) Btk|16C | Do 44%, 1876 weve ceeneeey M2 Meee | Sak |LOO [North Eaevern ssovsensen.s ao % {105 
535000/ | Stk| 100 Nortn - Eastern, Stock en and 8396148/ tk /1 'N ieee -o % 115 
} Dariingten, Clar* | 132 602383) 3 00 ort London Seer eeeeeseecereee % 114 

170000, 8 | 8 | DoS % con. into ord.can.1,1878 ... | UIA) Stk /100 North Staffordshire «+... % 108 

200000] 8tk|100 | Do 6 % re-eemable Jan. 1, 1884105 | 14570, 100 South Devon ssrcssesrerseneeS | «++ 
1181250/) Stk|100 | Do Blyth and Tyne, 4 % .++-..|100 Stk/100 /South Eastern Perpetual ...4 %| .. 


% |128 


+ BRITISH Possessions. 


' Chester aud Holyhead ... 


|Cullchs ster, Stour Valley.../E.Unton.& G.E. 


10 |Hammersn,ith & City 5 %|G.W.&Metropol 
Sth|100 Lancaster and Carlisle ...|Lon. & N.-W.../265 
tk /100 London and Blackwal l...|Jreat Eastern./1)1 


Stk |lu9 | 
Sth 100 |Lowestoft gua. 4% ......\Great East 
Stk 100 Do 6 % SOSH ROCESS OCC CEe 
/Midland, lsradford, 





3tk!100 |Mid Kent (Cray Line) ...|L.. C., & Dr. 


St} /100 North-Eastern — Hartiep 
Stk 100 North & Sth-West. Junc, 
| Stk/100 \North British Con, Lien,... 
3tk|100 Notting. @ Granth. K& C'GreacNorthern 102 









Stk}100 |North Statfordshire, 6 % sesvseee|L15 inaudnas tale en gy oan 
Ste lot nbst a. 138 |, 147390) Stk 100 | Do $rd Mortgage Deben., 1991 104 
Sete ten laereeneath Borne: 6%, ton Baad] 15593002, Stk 100 Bombay, Baroda & C, India g.6% |116 
Stk 100 | Do do 5 % 2nd Preterence ......| .. | 9.52913) 10 | 10 |Buffalo& Lake Huron Prefer 7 
Stk 100 | Do Bath Exten. 6% Pref. shrs.| 89 | *7800/ 100 100 > do 6 % Bonds 1st Mort....../103 
Stk 100 |South Devon, 6% ..c..ccccsercorseveee| ses ‘0 do 5§% Bonds 2nd Mort...| 94 


Stk 10¢ ,~outh-Bastein, 44% evecececscosees | 110 
Stk 100 Do BH cvesveccereeee. (124 


I's; 
Leasing |=4 
Companies. =° 

} 





; Birkenhead ....cccccccosreeee L&N,W.@G. W 1] 
ee } 


Do 44 % Pref. . 
Buckinghamshire ... 






DO. coccccccovce | 111 
++ Lon. & N-W...| li 1 
Do eeereetreoce 62 
Do 5k » eeeeereeeceererees Do Gotiatinomndeaneaee 
Do 6 4 SESSHS ESCO RHEE ESE SC ES Do eaiieniaiaieans 
Clydesdale, guarantecd.,./Caledonian ...| ... 
Dundee, Perth, & Aberd.J.\Caleionian ...'104 
Do Preference .....0.+++ © secccccosces| see 
Do Ist Class Preference! Do sss) soe 
East Lincoln guar, 6 %...|\(jreat Northern 150 
Gt. Eastern, Nowm.&¢.5% |Great Eastern. ... 
Do E. Anglian B 6%...) Do cccssccecese 
Do do Cc 7 % eecceessocte! Do cere 
Do GO No. 1,5 %  sseree 
\Gt West., Bristo] « Exeter,| 
& Sth, Devon Cos, 44 % 








Do eeeeeteceees) *e* 


Associatd.Co.’s/111 





To 4t % SOC Cee eee eeeeTee Do see eeee. eee lll 
London end Greenwich.,./South-Eastern.| 69 
Do Preference .....cccsess 


See eeeooetee 125 

Do eeeeeereeeee eee 
Pref. Micland .........| 
Do Matlock, 6 % as 


Se, eeereree| ses 


all \Northern & Eastern, 6 %'/Great Eastern.) 62 


Do 6 % SOO ee eee Cee eOeeeees Great . 
N.-E.—Berwk.| ... 
L&NWM.&NL/170 
oy 





O0re O98 eee eeeeeees 





and Wyre soseeces Lad NeW. LY te 





"year 


200000! 100 100 
1350002 100 100 
1120°0!/100 100 


* Failure of full dividends in any given $-3 ear not to be | :965520/! Stk 100 
nade good out of the profts of any subsequent ¢ 


28139114) Stk 100 
10986788, Stk 100 
5000007 100 1.90 
5000007 L0u all 


$2181491|100 100 
2327808! 100 100 
7166911! 108 100 


142 #267! 100 (100 











Canada Southern, Ist Mort. 7%... ... 
Demerara 7% perpet. preference 102 
Do 7 % perpetual preference... !27 
E.stern Bengal, guaranteed 6% 132 
Ea t Indian, guaranteed 6 % .,, 127 
Oe Ea ee Of Cana’a ...ccocl 7 
uip.Mort. Bds, 1 chrg.6% 105 

Do 2d - 05 


©. .cccccees eeceeces 


Do lst Prefereace Bonds...... 4 
Do 2nd do meee oe 
Do3rd do Stock... 13 





Do 56 % 

9306000 | Stk 100 Great iodion Pestnde el 124 
oo 20 } 12 Do New do 5% - 
- | 20) 6| Do New do 6%) 
ane 20 | 2\| DoNew do 5%) - 
258096 204, 204, Great Western of Canada.........| 74 

5057544|100 100 | Do 5% Pref.con.tillJan.1, 1880) 73 

200148C/100 100 | Do Perp.5 % 87 

2470001/100 |100 | Do 5 % Bonds 1877-8}103 

11270007/100 1100 | Do6 % do 1890.,,,102 

134700//100 | al) |Internatnl Bridge,6 % Mort.Bds 12 
66000!/100 100 | Do 6 % Mort. Pref. Share do,. 102 

100... Levis (Quebec) & Kennebec Scrip) --; 

766330/| Stk 100 |Madrvs, guaranteed 5 % scesene! 3 

761 20 | 2 Do do 5% eeereeces| *** 

1000000/| Stk 100 | Deo do M% seereesee| 203 

500000/| Stk/100 | Do do % sevcecece| t* 

L00000G/| Stk/1¢0 |Madras 15 
106¥4| 50 60 |Melbourne & Hobson's Bay 34 
eee 100 100 Do 6% Bonds, 1 9 
one 100 1100 | Do& do do 36 

335000100 | all |Midland of Canada, Stig letMrt) 86 

1472002) ... 1100 |N.uf Canada, 6% Ist Mortgage... = 

285000!) ... 100 | De 6%, Ist pref.wads! © 

337000/|108 [100 | Do 2nd \ 92 

133200//100 | ,,. |Nortnern Bxten.6%g.by N.ofCar., 05 
44400/100 100 | Do is 

«000000! Stk 100 |Oude & 4 guar. 5% wel 3 

(1075341/ Stk 100 |Scin & 

221101) 20 | 6 | D0 5 % Shares sr-vervenersee-seeeel ig 

29221171) Stk 100 |South Indiaa, guaranteed 5% 





stil Boe, Boat corer 
i 00 . eee 
100 |100 |T M. Line L., guar.6%| 7) 


410900/'100 100 |Toronte, Grey, and Brace 
Canada, 


Rail. of 
6% *e'arace ty of 0 
3 


4576001! 100 att [Wellington Grey & Brace Ry of 





ee ' 


—— ee 
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all |Lemberg-Czern.-Jassy, Linaited, see | vee |Moscow-Jroslaw, guaranteed by 


aie © eee 


ruarenteed 7%, 1st & 2nd iss.| 11} NE sitsceoceh-aares, 6 %| 93 | _COLONIAL AND FOREIGN MINES. 
soe |Moskow-Koursk .........00-c0eceven 6 %| 99 35006 a} /Alamil'os,Uimited ......, 1¢ 1} 


20 Metropolitan Rail of Constan- ve | ose [National Pisca to Yes............ 6 %| ss 60000 all Almada & T‘rito Consol. } 


ey 


26 100 Nassjo Oscarshamm, 1 Mortzage 


20 
20 
40000 . 20 |Limra, Limited....cocsrssessersrvereee) 53 
tino le, Limited eeeeeerereeeees| see 
20 P 


2 
1 

70000/ 1 | all | Silver Mixing, Limited] f : 
20 


20000 7 Australian . .....cccccsveeee| 1} 22 


RAILWAYS. RAILWAYS. BRITISH MINES. 
Forgren RAILWAYS Forrren Rattwar Osiic.tTIons Autho- - ae ae ane 
Te =. Ss rised Paid. Name. Closing 
Autho- 2 e 23 z Redeem. ¢$ Issue.| 3 Prices. 
ried | 3 5 Name. Sr Tl ae Name. ee | ——-/—- 2 oer | 
Inne. |G = @ |¥rs. At 2™ 2000! 5 all |Assheton. Limited...) 2 1 | : 
a —_: a — 1030 «5 1 |Devon Great Consols ...) 2 i}p | 
60148| 10 all Antwerp and Rotterdam «| 22 " 20 | 83 | par Antwerp and Rotterdam... 4 %| + 512). | 73t East Basset, ‘*Mlogan”) | 
6006, 20 | all Arica and Tacna so-.ss.ssserreersreee| soe vee | 37 (par Bergslagernas ........+ s.srssee0e 5%! OL C144) ne | W1MG East Cartton...c.ccovee-or}  } $ ti 
90000, 20 | all Bahia & San Francso..L., g-7%| 224 | 100| ... | ... Central Argentins, Septl,18%4... 6 %| 99 6000) ... (62 14/ East Wheal Grenville... ... ... 0 || 
5 ‘all Belgian Faetern Junction.....-| 1 | 100 | 33 | par Central Uruguay Monteviedo.., 7 %/103 1906) .... | 490 Bast LOVE ceerrerseerveere| vee |b 
B5000 18 10 Bolivar, Lim'ted csssseceecceveereesee| SR | see | vee | eee (Charkoff-Azoff, gua.by Russia 5 %/ 82 15000) ... all Great Lixey, Limited..) 17} 18} if . 
161000 10 all Buenos Ayres, Gt. Southern, L. 117 eos | eee | eee Charkow-Krementschg, guar... § %/| 82 18000; 1 4/ Hingston Downs .........5 % =F | 
880460 Stk. 100 | Do 6 % Debenture Stock ...... 117 38 | par Dutch Indian, guaranteed ...... 44%| 87 9000; ... | all Marke Vatlay..ccocmeee| % 2 || 
G1IGO Stk. 100 | Do 7 % dO...cccccscesseeseeeeeeeseee| one 84} 38 PAT Do 1869  ......-00...ece-cseeseeeee 44% | 87 40000; 4 = = 34 Mwyndy Iron Ore, Lim.) 2) 2d 
28000 10 all | Do Azul Extension, Limited...) ... 109 | 16 | par E. Argentive, 1 Mt. Deben. 1834 7 %| 62 1120) .. (16/16/7 Providence,“UnyLelant |... ... 
365000 10 10 Buenos Ayres & Ensenada Port,) 96 | 26 Eastern of France ....00...00000048 6 %) 144 612)... | 1} South Caradon ....cc.00000) 40 60 
| { Limited, 7% Preference shs. 4} 75 & Great Luxembeurg .........0000008 5 %) 5 6123| ... | 6/5/ South Condurrow ..ccceces! 9} 10} | 
65000 20 all Central Argentine. L., gua. 7 % 14} 76 26 WO inciokuuvsibadebdnesdatiasenastiitis 5 % 25 496 one 44/3/29 “*outh Wheal Frances ae 33 4 
87200 10 all Centra! Uruguay of Moxteviedo ee | ove Havana and Matanzas.........0. 7 %| 82 12000! 6 all ‘Tankervilie, Limited....... 3 34 
| 7 % guaranteed preference... 34 woe | eee | DO 1865  ...ccrccererreersereareeeee 7 %| 36 6000) ... 9 |Tix Croft .sereseserveserreeree| 4 86 ; 
8400 100 !oo Copia) eeeceseeccetetesseeesenesercroes 0 10 par Tquique and La Noria Railw: y 15000 43 all Van, Limited dednetdoo<cocedt 17% 19} | 
128780 { 16 all Dunaburg & Witepsk, L., Scrip) 16} kon 
16 all | Do Registered ...+---eressereere- 17 ee | eee [Kursk Charkow Azow ....... erece wo 3000} ... 124 | West Chiverton...........| 5) 6} || 
122000] 20 | all |Dutch-Rhenish ..-.cssseereeeeeee! 374 -» |100 |Matanzas and Sabanilla .......0.7 %| 95 600) ... 652 | West Seton ...........0....., 8 10 | 
$000] 20 | 8) To NEw cccccesssseseveererssseeees 3@ |100 |Mexican, Class A Mortgage... 8 %|103 612) ... 54 |Wheal Bas<et,“‘Redruth”, .. ... | | 
20 3 Do do... senceceseseree satseeceeeeetee 2% 100 Do B do ee SCeCer eee eeeserseres 7 % | 95 6179: eee 9/12/46 Wheal Grenville eeniaeoeeh 13 2 
20 |East Argentine, Limited, g.7%/| 5 oe | eee Do C do, 1874 ....cccccsce-seesces 7%! 8S =. ee Se ee ” 7 








Peru, Mort. Deben. Serip ... 7 %| 73 6000; ... | 5116/8 | West Basset ....... oes 

















100 | «.. | «» | Tamboff-Kozloti, guaranteed... 6 % 


184000) 20 | all |Southern of France ssscccsssseees| . | 
BO] OB | per | Ver ee.cc.coccccsccocccccocsecevcssseeere 8%) 6h wi78 


16480) 10 | all [Swedish Central, Limited ...... 
45000 20 20 VaFMBccococccecocccesoccccoseccssoctccece 
26767 8} all West Flanders s..cccceccecessesseceess 
14000! 10 | all | Lo 64% Preference ............ 


4 all |Sweetland Creek Gid..L.. ... ... 
30 ws |United Mexican, Lim. 3) 4 
10 6 |Vaneouver Coal, Limited 3; 24d 

all |York Peninsula,Limite® 4 3 


Be Se Feet See oi<evesvatccersaveniioct seen 6 Hi 42 43174 
20 | 04 | 20 | Western and North-Western of 10000 
FANCO .reeeerceseceredeenenen 3%] 1h _ 76000; 





92 
12 





35000] 20 | all (Mexican, Vimited sssccsssesererres) 14 | Fs ED eihkeoniteseenentimcannean EI | 
26595) 20 | all \Naiwur& Liege,gua) By the | 75 | 20 Northern of France ....s0...c00e 3 %| 144 20030) 10 7 (Cave Copper, Limited ...) 29} 303 | 
14f per annum... > Belgian | 12 83 224) Do (late Charleroi) .......000. 3$%| 16 21000; 6 all (Colorado United, Lim. .../ 4) 43 |} 
10000} 20 all | Do guaé % Pref) Governt. | 26 | 81 | par|North of Spain Priority ...... « 3 %| 12 92945) 1 16s | onPedro,NrthdiRey;L.) 4 id |} 
6000007/100 100 Nizam’s State Rail. (His High-| see | see [North-Western of Montevideo, 27528; 10 | all Eberhardt &Aurora, Cin! 4 4b |} 
} | ress the) 6 % Guaran, Serip 106 NIGAM. ccccmuciioneiion potenane O  TET ses 30006) 10 10 | Flagstaff, Limited ........., 3 2 | 
4500! 10 | all [Northern of 3. Ayres, Lim. ord. 3 09 | Par Orleans and Rowen ....cecccoceee 3%] oo 25000) 2 ell | Fortuna, Limited ......... 44 5 | 
13617 10 all Do guar. 7 % seceecseeccecoecoesss| 5} | oe | 100 ,Ottoman (Smyrna to Aidin)... 8 % 53 6500" 2 ali F ontinoe & Rolivia Gld.L} 2§ 2} i 
5383; 10 | 10 | Plo Neferred......c.cceoceseseseeses| 4 99 | 20 |Paris,L.,&M.(Fusion Ancienne) 3 %| 14} 27459) 10 8 \‘seneral Mining Ass..L. 3 iy | 
179665| Stk/100 | Po 6% Debenture Stock ....../ 90 | 86 par | Do (Fusion Nouvelle) .........3 %/ 14} 68000) 14 | 13 Kapunda, Limited.........; 1) id | 
11260) 10 | al] (Norwegian Trunk Preference... ... | 86 100 Provincial Jrel-Vitebsk, guar.5 %| 84 20000) 5 6 L-a Chance Silver Ming ty 
47500) 20 | all ‘Ottoman (Smyrna to Aldin)....../ 3} | § |100 Recife & San Francisco .........6 %| ... | of Utah, Limited ......) 2 1 i 
75000| 20 | 20 Provincial -Vitespk, guar. 5%| 17 SUMMA! Wiiicicicthessperieaaceetaiaecieaae t 16000} 3 | all |Linares, Limited won)... | 
1200000/|Stk.|1C9 Recife & San Francisco, I..,g-7%) 97 90 | par |Royal Sardiniap, A...... eneskecetens 0 “EBT. 440 16500C;} 2 2 |Lomion & California,L,| 4 , |! 
81600) 20 | 20 ‘Riga and Dunaburg.....000-.008 16 90 | par) Do B w.e......0 placid occcosiens WF SBI cee 66000) 5 6 |New Quebrada, Limited.) 1} 1; |} 
60000} 10 | 10 Reyal Sardinian ..+.--secsserereeses! 35 oe | Par |Royal Swedish «+00... eevee 5 %| 53 50000} 4 | al) Panulcillo Copper, Lint. it i | 
40000} 10 | 10 | Do Preference ccoccccsrcrecscsecees) GF | LOO ce | coe [Sagua La Grande.cccccccecceceeeee 7 % | 95 10000 20 all |Pontgibaud Silver Lead if 
92000) 6 | all Re A] Swedish....cccccsrcrscscseseees 4 106 30 par ‘San Paulo and Rio de Janeiro, j | Mining and Smeliting.. 27 oF j 
33000 4 /all 7 % Perrrrrrrr tri i ttt 23 } | guaranteed seercccecccoce a éciteg %'102 100000 3 1 Port Phillip, Limited TT | $ | 
$1000! 20 | all Sambre and Meuse.....cccceeceseree! 10 100; 6 ;Far|Smyrna anu Cassaba, Limited, 8 % (105 41000) 6 all |Richmond Con. Ming,L. 9; 9 | ) 
20000: 10 | all | Dob} % Preference .......0...) 12 20 | 90 | 20 South Austrian ..... o-seceeseeseeeee 3%) 9} | 2123010,100 all |Rio Tin o, Limited,6 % 61 63 |! 
100000) 20 | all |San Paulo, Limited, gua.7 %...| 33 20 | 98 |par| Do 187] (Series X).........000008 3%} 10 30000 i0 all | Russia Copper, Limited.) ... _. | 
6300001 Stk.’ a!l | Do 54 % Debenture Stock....../ 116 20 | 99 | 20 (Southern of France .......00000e 3 %/ 14} 120000; 1 ey (Scottish Australian,Lin. i: 2 | 
20708) 20 | 20 |Smyrna and Cassaba, Limited ...) 12 20 | 99 | 20 |South Italian ..0....r00c0-ce-cceeeeee 3%} 9} 80000! i 2 | Ue Kew eeecccsporessccces;’ Ye te? 
7600; 20 | 20 | Do7 % Preference .....000.0-..) 22 1°90 | 37 | par |Swediss Central, Lim., ist Mort.6 %| ... 97600; 2 all |Sierra ButtesGoldMinig 
750000) 20 | al) |South Austrian ....cccovcce-eseeesee] 6H | 100 | cee | aoe Deo Scrip, all paid  ....6.....000. 64%) « | Limited 














OFFICIAL RAILWAY TRAFFIC RETURNS. 



































Stk} 100 |St John del Rey, Lia. 230° 290° 
| 
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COLONIAL AND FOREIGN. 


Capital Revenue past Half-year. Dividend per cent. | RECEIPTS. 5 | Aggregate 
ee ner -~ ee . M 1 
Expended Work- Interest |Merchn- jet) . Receipteof | see 
Gross ing Ex-| Kents, Name of Railway. Week |Passen-| dise, Tota) | Same | =F Ralf-year, | °P®8 1» 
ex Leased renses.| and 2nd half/ist hal: |2nd half ; gers, |mineris,) *°* | oe (Ge(— —_—_ 
axes, | Prefer- ending | parcels,| cattle Receipts ia cn ce 
Lines. | cipts, ‘2 Duty. ences, 1876. | 1677. | 1877. en, oe ip a | £5 187s | 1877. | 1878 1877 
: cama conne | “cmmnemess | “umes Stee scams | 
.- ol 8 le £4 Sot/sed). lS? £ |; ¢ ot ae . | 
28249 17238; 8951) — a. coe Belfast and County Down...'Sept. 6 763 854 112) | 1245 = 2211) 
1621734 | 101026| 51736 24600 8 16 0 | 8 150 | 3 16 0 |Belfast & Nortnern Counties 6 1955 1708 3663 3:83 > on = 1564 sat 
83807601 |246301M) 716442) 479748, 3 10 0 | 3 26 | 3 OO |*Caledomian..s....ce.ccoveeeesee 8 21047 | 35073 | 66120 | 63923 | 76 3 4120 3339u4. 744. 743: 
2314745 | 126516, 6eex0) 62646) 2 16 0 | 216 0 | 2 10 0 | Dublin, Wicklow, and Wexfd Oa wie 5870 7175 | 43, ee 136 | 122 
5040147 | 250778) 104153, 7180813 60/4 CO| 4 00 oe creenccedte et 8 2073} 7998] 9331 | 9331 |} 87, sia) 99317 196 | 108 || 
9640467 | 528170| 2o2e88, 141008, 2 26 | 2 26/2 00 |*Giasgow and South-Western 7, 95:2 | 11296 | 20821 | 23059) 64 134331! 140223. 322 | 317+ || 
31400169 159639 791120, 5:0921) 0 15 0 ove 1 2 6 (Great Bastern..c.....c.ce-cese-e 8 33684 | 21492 | 6106 55999 76 5774/1, 659293. 789 | 7783 I} 
20067318 | 1694997) 816579| 459001| 8 76 | 2 00| 3 6 O |Great Northern csc. cocecsses 8 23995 | 31869 | 69954 | 61264 | 103  621a94\ 06197, 589 | 665 || 
6339163 | 323116 369331, 71197| 3 72 3 00/3 OO (Great Nerthern (Ireland) ...... 6 753% 4829 | 12363 12218 | 30 127278. 127894 403 | ws || 
3667964 | 143.84) 717C9, 64260/ 0 18.0 | 1 76 | 0 15 O |*Great North of Scotland ...... 7| 3957 | 2906] 6061 | 6540} 23, 38985, 38768 470¢) 2702 | 
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THE ECONOMIST. 





| 8vo, price 3s 6d. 


AN ANALYSIS OF THE TRANSACTIONS 


OF THE 


| 

[BANK OF ENGLAND. 
| FOR THE YEARS 1844-72. 

| 


WITH OBSERVATIONS ON THE RELATION OF THE BANKING RESERVE 
OF THE BANK OF ENGLAND TO THE CURRENT RATE 
OF INTEREST, AND AN INQUIRY INTO SOME OF THE CAUSES WHICH 
HAVE LED TO THE HIGH RATES CHARGED IN RECENT YEARS. 


By R. H. INGLIS PALGRAVE, FSS. 


LONDON: EDWARD STANFORD, 6 CHARING CROSS, &8.W. 








Just Published, 8vo, price 5s, 
SOME ARTICLES 


THE DEPRECIATION OF SILVER, 
TOPICS CONNECTED WITH IT. 


By the late WALTER BAGEHOT. 


| The Articles are those contributed to the Economist on the Silver Question during 


| the course of last year by Mr Bagehot, and are now reprinted, with a Preface written by 


| himself, shortly before his death, in view of this publication. 








| « KEGAN PAUL AND 00, 1 PATERNOSTER SQUARE, EC. 
| NOTES ON BANKING. 
Svo, 6s. 


| CONTAINING AN OUTLINE OF THE PRESENT POSITION OF BANKING [N 
| THE UNITED KINGDOM, WITH AS COMPLETE AN ESTIMATE 


AS IS POSSIBLE OF THE AMOUNT OF CAPITAL 
ENGAGED IN IT. 
By R. H. INGLIS PALGRAVE, FSS. 


“It may be safely affirmed that in M - Palgrave’s publication is contained the fullest 
and most systematic exhibition of the Statistics of Banking and Bills of Exchange at 
|| present existing.” —Quarterly Review. 
“To the treatment of a subject of great interest in itself Mr Palgrave has brought 
:| immense amount of information, laboriously collected and carefully ‘and clearly compiled 
|}and the result is that we have more definite ideas as to certain leading factsin E nglish 
Banking than were before ’—Economist. 
LONDON: MURRAY, ALBEMARLE 
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| 
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an 


accessible.’ 


| JOHN STREET. 
i 

i} 

} 


JUST PUBLISHED 


THE ENGLISH CONSTITUTION. 


By the late WALTER BAGEHOT. 
A New Edition, 


and corrected, with 


Recent Changes and Events. 
Cc. KEGAN PAUL AND CO., 


revised an Introductory Dissertation on 
Crown 8vyo, 7s 6d. 


1 PATERNOSTER SQUARE, E.C. 


Now Re ane, ‘Third Baitio n, 


| 

| 

| 

| 

| PHYSICS AND POLITICS: 
| OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES 
| “NATURAL SELECTION” AND “INHERITANCE” TO POLITICAL 
SOCIETY. 


By the late WALTER BAGEHOT. 
C. KEGAN PAUL AND ©O., 1 PATERNOSTER SQUARE, 


OF 


E.C. 





LOCAL TAXATION OF GREAT 
BRITAIN AND IRELAND, 


WITH AN INDEX. §8vo, 5s. 
By R. H. INGLIS PALGRAVE, F.SS. 


“In this country Mr Palgrave’s recently published volume on Local Taxation is the 
most compendious and « omplete account we possess on the subject.”—Edinburgh Review. 


LONDON: JOHN MURRAY, ALBEMARLE STREET. 


a Just Published, Sixth Edition, 


L OMS ad 2> “Ss 2 23: 
A DESCRIPTION OF THE MONEY MARKET. 
By the late WALTER BAGEHOT. 


Crown 8vo, 7s 6d. 
C. KEGAN PAUL AND ©0, 1 PATERNOSTER SQUARE, E.C. 
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[Sept. 14, 1878. 
GUARANTEED LOAN OF 


THE 

THE NATIONAL PISOO TO YOA 

8 RAILWAY, 1869. 

= The Council of Foreign Bondholders have received 
a requisition signed by holders of the bonds of the 
above loan, calling on the Council to take the neces- 
sary measures for the protection of their intenedte 
in the matter. In accordance with such requisiti 
notice is hereby given that a MEETING of the said 
Bondholders will be held at the COUNCIL-HOUSE 
on FRIDAY, the 20th September, 1878, at TWELVE 
o'clock noor, 


The chair will be taken by the Right Hon, E, P, 


BOUVERIE 
HYDE CLARKE, Secretary. 
Council-house, 17 orate. a 
London, E.C., 13th Sept., 1878. 


Tv T 

E LAZENBY AND _ SON’S 

* PICKLES, SAUCES, and CONDIMENTS,.—E. 
Lazenby and Son, sole proprietors of the ey 
oe and manufacturers of the pickles, sauces, and 
condiments so long and favourably distinguished by 
their name, beg to remind the public that every 
article prepared by them is guaranteed as entirely 
unadulterated.—92 Wigmore street, Cavendish square 
(late 6 Edwards street, Portman square), and 18 
Trinity street, London, S.E. 


HARY EY’S SAUCE.—CAUTION, 
—The admirers of this celebrated sauce are 
particularly requested to observe that each bottle 
prepared by E. LAZENBY and SON bears the label, 
used so many years, nese “ELIZABETH LAZzENBY. 








QILN ERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 

THE PATENT SILVERING COMPANY — 


ILISHED 


p PL ATE. G LASS.— 
Architects, Builders, and the Trade supplied _ 
above at lowest current rate and of the best quali 


THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kenninston lane, London. 


CARSON’S PAINT, 


PATRONISED BY THE QUEEN, 
H.R.H. THE PRINCE OF WALES, 

H.R.H. THE DUKE OF EDINBURGH, 

The British Government, 

The Indian Government, 

The Colonial Governments, 

The Russian Government, 
10,009 of _ Nobility, Gentry, and Clergy. 


IS EX? IVELY USED FOR OF 


OUT-DOOR WORK. 


IT IS ESPECIALLY APPLICABLE TO 


WOOD, IRON, BRICK, STONE, 
AND COMPO. 
9 Cwt free to all Stations. 
CAN BE LAID ON BY UNSKILLED} LABOUR. 
SOLD IN ALL COLOURS. 

Patterns and Testimonials sent Post Free. 
WALTER CARSON AND SONS, 
La Belle Sauvage Yard, Ludgate hill, 
London, E.C.; 


AND 


21 BAC HELOB 8 WALK, 


ALL KINDS 


. DUBLIN. 


GEN TLEMEN 


Desirous of having their 
LINENS DRESSED TO PERFECTION 
Should supply their Laundresses with the 


GLENFIELD 
STARCH, 


WHICH IMPARTS A BRILLIANCY 
And Elasticity Gratifying to the Wearer. 


REM ARKABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing andinvigorating to the constitu- 
tion. Sold by Chemists. Have it in your Houses. 


THE COAL- TAR PILL. 


WRIGHT'S PILULA 4 CARBONIS DETERGENS, 
disinfecting, purifying, a aperient, the only pill e 
possessing these threefold properties. A ~~ an 
every class. In boxes, 13}d and 2s 9d one . t, 
chemists.—W. V. Wright and Co., 50 Southwark stree 
Sole Proprietors. 


























